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TRENDS  IN  THE 
NEID  OF 
INVESTMENT 

Facilities  for  studying 
the  firequent  changes  in 
the  field  of  investment 
and  the  status  of  secur* 
ities  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  our  offices. 
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I  At  The  Lookout  | 

LOOK  FOR  ORDERS 
ON  THE  BASIS  OF 
LONG  WAR  EFFORT 

Growing  Indications  That  Plans 
Must  Be  Laid  for  Drawn-Out 
Campaign 

INDUSTRY  TO  BENEFIT 


Hudson  Bay  Pays  More 

SlgTiificant  in  relation  to  the 
outlook  for  base  metal  pro¬ 
ducers  is  declaration  by  Hud¬ 
son  Bay  MiniuK  &  Smelting  t'o. 
Ltd.  of  a  dividend  of  ,$1  a  share 
payable  in  December  on  ac¬ 
count  of  2nd  half  operations 
for  1939.  This  will  bring  total 
payments  for  current  year 
above  1938  level  at  $1.73  a 
share  as  against  $1.30  a.  share. 


Financial  Arrangements  Being 
Made  for  Aviation  Program 
and  Other  Phases  of  War 
Effort — Wheat  Being  Bought 


SHAWINIGAN  MAY  I 
ADD  15c  A  SHARE 
TO  1939  PROFITS 


BRITAIN  TO  BUY  ! 

HALF  OF  WHEAT 
I  SUPPLIES  HERE 

I  Negotiations  Result  in  Resump- 
I  tion  of  Canadian  Shipments 
I  to  United  Kingdom 

j  DIFFERENCES  RESOLVED 

'  British  Government  Stopped 
Buying  in  Belief  That  Ottawa 


As  Quebec  Prepares  To  Vote  FIRST  WAR-TIME 


A  N  election  campaign  which  has  been  arousing  increasing  interest  both 
inside  and  outside  the  province  as  it  has  progressed— largely  because; 
of  issues  involving  provincial  autoiinmy  and  provincial  rights  at  a  time  | 
when  the  nation  is  engaged  in  war — will  enil  at  the  polls  on  Wednesday 
next.  What  had  first  been  looked  upon  as  something  of  a  formality  in 
extending  the  unexpired  term  of  the  Diiplessis  government  for  another 
period  has  developed  into  a,  sfrenufuis  contest,  wiili  IVdoral  forces  par¬ 
ticipating,  and  with  the  administration  apparently  Insmg  ground,  tintil 
there  is  no  little  doubt  as  to  whether  it  will  l>e  snstained,  even  witli  a 
depleted  majority. 


FINANCING  HERE 
IS  BIG  SUCCESS 

Good  Portioh  of  $200,000,000 
Short-Term  Loan  to  Stay  Here 
as  U.K.  War  Credits 

TAKEN  UP  BY  BANKS 


If  the  government  is  maintained  in  power  despite  tlie  evidence  of  Can  onn  non  An 

wing  feeling  against  the  political  tactics  of  .Mr.  Duplessis  and  l,is  party.  M 

signs  are  that  it  will  not  be  because  of  the  stand  taken  in  regard  t.o  P"*  Loan  Is  New  Money 


Was  Profiteering  — —  Will  Re-  autonomy,  provincial  rights  or  Quebec’s  participation  in  war  effort.  I’liere 


lieve  Storage  Problem 


is  no  real  issue  of  ennsenption  in  lliis  election.  'I'iie  strcngtli  of  the 
government's  position  in  the  campaign  is  in  its  large  rntijonty.  its  strong 
organization  (fostered  by  generous  public  spending  programs)  and  the 


for  General  Purposes  of  Gov¬ 
ernment 


Net  After  Depredation  First 
Months  91  Cents  a  Share 
Against  81  Cents 


Canadian  and  nritiF^h  during  its  brief  life  of  three  years  m:iny  of  the  iieople  have  not 

t.s  British  btiying  of  r  an-  the  indirafions  of  looseness  and  inefficiency  in  the  latter  years 

■  „  TO - . - : —  .... —  - -  saddle." 


Inronfo  Bureau  The  Financial  Time. 
Toronto  --  Canada's  first,  war¬ 
time  fin.incing  was  announced  this 
week  witli  the  negotiation  of  a  $200.. 


and  Uther  rhases  of  War  • ^  result  of  negotiations  be-  f’l'eantzation  (fostered  ny  generous  puniic  spmning  programs)  ann  me  mromo  Bureau  me  Mnanoai  Time* 

Effort — Wheat  Being  Bought  -  tween,  the'  Canadian  and  Britis^h  ‘^at  during  its  brief  life  of  three  years  mtiny  of  the  people  have  not  Toronto  --  Canada’s  fir.st,  war- 

_  Net  After  Depredation  First  9  governments  British  buving  of  ran-  f^rPotten  the  indications  of  looseness  and  inefficiency  in  the  latter  years  time  fin.incing  was  announced  this 

Preparations  for  a  long  war  to  Months  91  Cents  a  Share  "heat’  has  been  resumed,  and  ^  Liberal  regime  after  being  forty  V^ais  "in  the  saddie."  week  witli  the  negotiation  of  a  $200.- 

attain  the  of  threat  RHtain  AtX.lftiretf.  it  is  DOW  indicated  that  Britam  will  Nor  should  a  government  virtory.  should  that  he  next  weeks  verdict,  npn.noo  loan  from  Canadian  char- 

attam  the  aims  of  t,reat  Britain  Against  81  Cents  buy  approximately  half  of  its  wheat  public  endorsatlon  of  the  governments  financial  policies-  tored  hank.s  for  a  two-year  term 

and  her  Allies  are  having  their  - -  requirements  from  this  countrv.  Ai-  policies  whicJi  have  led.  evidently,  to  the  exhaustion  of  provincial  credit  to  md  with  a  coupon  rate  of  2  per 

effect  on  commodity  and  security  EXCHANGE  A  FACTOR  ready  Canadian  wheat  is  starting  to  extent  that  Premier  Duplessis  has  charged  that  steps  taken  by  the  cent.  \s  previously  announced  in 
markets  and  on  production  activities  -  -  move  to  Britain,  after  an  almost  Federal  Government  have  resulted  in  cutting  off  the  province's  money  ,he  governnicnt’.s  war  budget,  the 

in  manv  direction.;  De^nife  the  faet  Operating  results  of  Shawinlgan  complete  ce.ssation  of  this  move-  suPPL'-  These  steps,  by  the  way.  should  not  affect  Qtichec  in  .oin  way  that  ,  first  loan  was  for  a  comparaUvely 

11  many  iirecii  ms.  uespice  me  ran  ^  power  Co.  for  the  first  9  ment  for  several  weeks.  ‘hey  have  not  affected  other  provinces,  and  it  is  being  pointed  out  that.  [  short  term  ,ind  the  treasury  will 

that  a  long-drawn-out  conflict  will  months  of  the  current  year,  made  Absence  of  British  orders  for  '"''hUe  Premier  Duplessis  has  charged  violation  of  provinrial  autonomy. ;  not  go  to  Canadian  investors  with  a 

prove  a  heavy  strain  on  Canada  and  available  hy  directors  during  the  pa.st  Canadian  wheat  recently  has  been  Premier  Hepburn  of  Ontario,  who  had  been  no  friend  of  the  King  admin- iionn  until  Itifo.  The  current  loan  is 

on  other  parts  of  the  Empire,  with  week  suggest  a  substantial  improve-  due,  it  is  understood  in  grain  cir-  istration  at  Ottawa  has  not  only  endor.scd  the  coiirso  taken  Imt  lias .  dmpfi  optober  lit.  19.39,  and  matures 

conseouences  which  it  i.5  difficult  to  ment  in  earnings  of  the  company  for  cles.  to  lack  of  understanding  he-  offered  the  vigorous  support  of  his  government.  ,  |  October  Ifi.  ifili  but  may  be  re- 

,  "  , ,  .  ,  ,  ‘  ,  .  ,  11939  as  compared  with  1938.  Net  tween  British  and  Canadian  author-  national,  even  more  than  local,  interest,  perhaps,  has  been  Hic ;  fiocmcrl  at  par.  in  whole  or  in  part. 


and  her  Allies  are  having  their  - - 

effect  on  commodity  and  security  EXCHANGE  A  FACTOR 
markets  and  on  production  activities 

in  many  directions.  Despite  the  fact  ^ 

^  .  .  .  ^Vater  &  Power  Co.  for  the  first  9 

that  a  long-drawn-out  conflict  will  months  of  the  current  year,  made 


Operating  results  of  Shawinlgan  complete  ce.ssation  of  this  mnve- 
Water  &  Power  Co.  for  the  first  9  ment  for  several  weeks. 


foretell,  the  placing  of  orders  for 


earnings  after  all  charges,  including  ities.  Prior  to  the  outbreak  of  the 


munitions  and  supplies  on  the  basis  provision  for  depreciation  on  the  w’ar.  the  British  government  bought  Hon.  Ernest  I.apointe.  the  Liberal  “str 


Premier  Hepburn  of  Ontario,  wlm  had  been  no  friend  of  the  Ixing  admin- ;io;m  until  Ititn.  Tlic  current  loan  is 
istration  at  Ottawa  has  not  only  endor.scd  the  coiir.sc,  taken  Imt  lias .  dmpfi  October  lit.  19.39,  and  matures 
offered  the  vigorous  support  of  his  gcivcrnmcnt.  .  :  October  Ifi.  Ifitl  hut  may  be  rc- 

Of  national,  even  more  than  local,  interest,  perhaps,  has  been  Hic  ;  ficcmcrl  at  par,  in  whole  or  in  part, 
participation  in  the  campaign  of  the  Quebec  forces  in  the  Federal  Govern- :  Oetober  ifi,  ifi-to.  on  thirty 


at  Ottawa.  I 


the  members  of  the  eahinet  from  this  province,  taking  tlio  stand  iliat  a  ;  j,,  |(,f.  , 


■xact  cost  basis 
i.s  nut  divulged. 


WAR  OPENING  UP  ' 
BIGGER  MARKETS 
SUI^HITE  OUTPUT 

Both  United  States  and  Great 
Britain  Find  Scandinavian 
Supplies  Limited 

SPOT  MARKET  STRONG 


Canadian  sulphite  exporters  still 
are  awaiting  clarification  of  the  mar¬ 
keting  picture,  before  accepting  new 
contract  orders  for  future  deliveries, 
on  a  firm  basis. 

The  Scandinavian  source  of  supply, 
for  world  buyers,  has  become  no  less 
uncertain  as  the  war  has  progressed, 
and  higher  costs  have  hampered  ship¬ 
ments. 

Norwegian  producers,  who  are  best 
situated  geographically  to  make  ship¬ 
ments  are  reported  to  have  with- 
diawD  quotations,  and  are  said  to  be 
requiring  payments  in  domestic  cur¬ 
rency  only. 

The  most  important  European  sul¬ 
phite  exporter.  Sweden,  has  been 
forced  to  contend  with  a  number  of 
unfavorable  factors.  In  addition  to 
possible  exchange  losses,  freight 
rates  on  the  Baltic  and  war  risk  in¬ 
surance  rates  have  .soared,  wages 
liave  been  forced  upward  and  the 
Iirices  of  essential  materials  such  as 
coal  have  increased  due  to  difficulty 
of  getting  imports.  As  a  result,  a 
number  of  Swedish  pulp  mills  have 
been  forced  to  close. 

Finnish  producers  have  attempted 
to  continue  shipments  to  the  United 
(Continued  on  Page  6) 


NICKEL’S  FINNISH 
MINE  THREATENED 

Russian  Drive  in  Baltic  May  Stop 
Development  for  Duration 
of  War 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  While  the  position  of 
the  properties  of  International 
Nickel  Co.  of  Canada  In  Finland  re. 
mains  in  doubt  due  to  Russia’s  de¬ 
mands  on  Finland  and  the  break¬ 
down  In  communications,  it  is  im¬ 
probable  that  there  can  be  any  pro¬ 
duction  of  nickel  matte  for  at  least 
fl  year  under  normal  conditions, 
according  to  sources  close,  to  the 
company.  It  Is  possible  that  the 
situation  may  make  production  im¬ 
possible  for  the  duration  of  the  war. 
Located  at  the  northern-most  tip  of 
Finland,  the  mine  and  smelter  are 
within  a  few  miles  of  the  Russian 
border,  and  represent  an  expendi¬ 
ture  of  $2,975,373  up  to.  the  end  of 
1938.  while  $4,309,000  xvas  provided 
for  further  development  and  con¬ 
struction  work  in  1939. 

Mine  development  and  explora¬ 
tion.  first  started  in  1933,  has  pro¬ 
ceeded  so  satisfactorily  that  the 
company  hastened  the  completion 
of  the  smelter  and  the  construction 
of  a  hydro-electric  power  plant  this 
year.  Last  March.  R.  Stan.Iey, 
president  of  International  Nickel 
Cf).  stated:  "Barring  unforeseen 
emergencies  this  mine  and  smelter, 
and  the  hydro-electric  power  sta¬ 
tion  will  come  into  production  by 
autumn  of  1940."  When  the  state¬ 
ment  was  made  an  adit  had  been 
driven  8,580  ft.  to  meet  the  orebody 
and  this  was  to  have  been  con¬ 
nected  with  a  vertical  shaft  680  ft. 
deep.  The  company  was  under¬ 
taking  its  own  hydro-electric  pow¬ 
er  development  in  order  to  supply 
power  for  the  mine  and  smelter. 
Itpon  completion  of  the  work  in 
1940  the  smelter  would  produce 
nickel  matte  which  would  be  refin¬ 
ed  elsewhere.  The  appropriation  of 
$3,000,000  to  he  spent  on  mine  and 
smelter  and  $2,300,000  for  the  hy¬ 
dro-electric  power  development  this 
year  was  the  largest  single  capital 
expenditure  provided  by  the  com¬ 
pany  for  the  current  year. 


Index  on  Back  Page 


of  a  long  campaign  will  mean  ex-  samfif  basis  used  in  last  years  ac-  some  10.000,000  bushels  of  '  anadian  members  of  the  cabinet  from  this  province.  taKini:  flio  stand  that  a  ;  l(>\  oi  nnicnt  i.s  not  divulged, 

panding  business  for  Canadian  in-  counts,  for  the  fir.st  3  quarters  of  wheat,  at.  around  60  cents  a  bushel,  Uuplessis  victory  will  mean  that  the  people  ef  Quebec  arc  siippnrtm;:  j  or  th  e  prc.eerd:;  Mie  greater  part 
Hiicfrv  onH  thls  Year  Were  equivalent  to  91  ccDts  but  when  the  war  started,  wheat  charges  that  they  have  betrayed  their  trust  in  failing  to  maintain  provin  ,  „.j,|  ,,,  p^es- 

uustry  ana  enlarged  marKets  lor  outstanding  stock  of  prices  soared  and  the  Canadian  gov-  cial  rights,  have  stated  definitely  that  they  will  resign  in  that  event.  How-  out  tandiiig  and  either  about 


agricultural,  mineral  and  other  pro-  the  company.  This  represents  an  ernment  permitted  the  Winnipeg  ever,  should  they  be  faced  with  the  necessity  of  fulfilling  this  threat,  it  |  ,^  m.itnre  or  subjeet  to  r 

ducts  required  for  both  military  and  improvement  of  .10  cents  a  share  market  to  remain  open  and  no  spe-  "'nuUi  not  necessarily  mean  that  Quebec  would  long  be  unrepresented  nt  i  pmxiniaielv  .t.sii.OiKi.iiiii)  will 

civilian  populations.  Even  with  war-  over  Ihe  81  cents  a  share  earned  for  cial  wartime  restrictions  were  ap-  Ottawa,  or  that  the  people  of  tiie  province  would  not  continue  to  lend  U'eii  |  fr,,.  tiiirposes  of  tbr 

time  nrofits  restricted  the  earnines  first  3  quarters  of  1938.  plied.  British  Interests  Interpreted  support  to  Canada's  war-time  effort.  It  would  more  probiibly  mean  the  i  One  ’inporfaiit  resiil 

time  profits  restri  ted  the  earnings  quarter  of  the  year  Is  this  as  an.  indication  that  the  ran-  hastening  of  a  Federal  election  in  which  the  people  of  Quebc  Avouid  cMablishm 

of  many  concerns  should  show  mate-  normally  the  most  productive  for  adian  government,  which  controls  express  themselves  on  war  participation,  the  service  to  tnc  province  of  Mr.  pjritisli  government  credit 

rial  improvement  on  the  basis  of  the  Shawinlgan  in  the  way  of  revenues,  sale  of  most  Canadian  wheat,  was  Lapointe  and  his  associate  ministers,  and  other  is.'-ucfi  pertaining  to  I'cdcral  si2r,.iiiifi.n(io  in  Canada.  Tli 

increased  volume  of  business  being  Hence  a  continuation  throughout  the  planning  to  get  as  high  a  price  as  rather  than  provincial  affairs.  from  the  call  for  redemption 

handled  bv  plants  and  organizations  balance  of  1939  of  the  expansion  in  they  could.  - -  “  “  the  r.inadian  government  t< 

....  ...  .  .  .  revenues  shown  for  the  first  3  quar-  As  a  result.  British  buving  dried  IkT  •  A  *  "f  4:  28.162,776  of  .3>.,  per  cc 

which  have  pas.sed  through  a  period  will  ensure  a  material  gain  in  up.  Substantial  stocks  ■'were''on'7VCfl^  EttlDlTC  Alt  MTOSTCLfTl  'mcd'VtoHv' \,cM  ’in'  iTn'gla, 

marked  by  comparatively  lean  orders  net  earnings  for  the  current  year  hand  in  England,  in  any  event  and  *  »  a  •  Biilish  government  is  tak 

in  both  domestic  and  export  trade.  over  the  $1.21  a  share  reported  for  British  buying  has  been  confined  to  A  ^  A-e  I ’*’i.s  .'^toc  k  from  present  Ik 

Ftnannal  Arrancramanf*  1938.  For  the  final  quarter  of  last  southern  hemisphere  wheat,  in  addi-  MmI  V  £  lllTtS  TOY  MTiCHlSTTy  ^  premium  of  I3s  6d  per  £ 

c-  aa  ‘.g  year  company  earned  the  equivalent  tion  to  substantial  purchases  made  _  ®  _  -  •'jin  turn,  will  snnendor  tli 

ror  Muniuons  Urders  of  40  eents  a  share  on  its  outstand-  of  Roumanian  wheat,  for  politiral  ..  ■  .  ■  — —  ■  —  D  t  F  l  l  f  Plana  'be  Canadian  gov 

Significant  In  the  long  term  pre-  >ug  stock.  Earnings  equal  to  45  reasons.  At  the  same  time,  percent-'  .  ..  n  DUt  HXient  Or  riane  L^raers  issue  there  wa? 

parations  is  the  plan  to  make  Can-  “  .share  for  the  last  quarter  of  age  of  Canadian  wheat  to  he  n.sed  ‘  Alberta  rrOSperOUS  Will  Depend  on  U.S.  a  sinking  fund  of  £7,733.00) 


cents  a  .share  for  the  last  quarter  of  age  of  Canadian  wheat  to  he  n.sed  ' 
this  year  would  mean  a.  net  of  ap-  in  British  bread  making  was  rigid- 1 


ada  the  base  of  the  Empire  military  proximately  $1.36  a  share  for  the  full  ly  restricted, 
air  .services,  particularly  for  equip-  12  months  of  1939.  i|  -ii  we 

ping,  training  and  maintaining  forces  Benefits  from  the  company’s  re- 


to  carry  on  the  campaign  in  Europe.  |  refunding  operations  are  seen 


in  a  reduction  of  over 


iii  understood,  will  not  withhold  offer-  were  it  not  for  obstacles  set. 


cial  rights,  have  stated  definitely  that  they  wm  resign  in  ni.ii  r\riiT.  ontiv  nut  taniiiiiL'  and  either  abom 

ever,  should  they  be  faced  with  the  necessity  of  fulfilling  this  threat,  it  |  ,^  in.itiirc  or  subject  to  call.  .\p 
would  not  necessarily  mean  that  Quebec  would  long  be  unrepresented  i  prnximaiclv  .t.Sii.OiKi.iibii  will  be  used 
Ottawa,  or  that  the  people  of  tlic  province  would  not  continue  to  lend  tlieir  |  fri,.  tnirposes  of  the  govern- 

support  to  Canada's  war-time  effort.  It  would  more  probably  mean  ()„c  >niporfa!it  result  "of  t.ie 

hastening  of  a  Federal  election  in  which  the  people  of  ()uebcc  would  csiablishmcnt  of  a 

express  themselves  on  war  participation,  the  service  to  the  province  of  Mr.  -overnment  credit  of  .some 

Lapointe  and  his  associate  ministers,  and  other  is.'-ues  jicrtaining  to  I'cdeial  S]2r>.iiii0.n(i0  in  (’aiiada.  Tliis  arises 
rather  than  provinrial  affairs.  from  ilie  rail  for  redemption  isued  li,\ 

- - - -  -  ,1,^  1  anadian  government  to  holders 

New  Empire  Air  Program  "-^c'd‘''stoi\VM'^ 

A  Big  Thing  for  Industry 

I  _  ^  _ _  in  turn,  will  surrender  this  stork 

- - But  Extent  of  Plane  Orders 

Alberta  rrosperous  Will  Depend  on  U.S.  a  sinking  fund  of  £7,733.000  so  that 

But  for  Social  Credit  Pnlicv  "'b  pr'if’f'f'ds  of  Canada’s  rc- 

^  cent  loan  some  $81,500,000  will  bo 

I  '  .  '  rctiiiired  to  retire  tlie  entire  Issue 

Winnipeg.-Alberta,  would  ho  one  ^  Jq  gg  Spent  for  of  stock, 

af  the  most  prosperous  provinces  Rcncfiis  to  Canada  from  this  op- 

were  It  not  for  obstacles  set  in  the  raClIltlCS  and  Lquip-  cation  are  two-fold  Mot  nntv 


Alberta  Prosperous 

But  for  Social  Credit 


But  Extent  of  Plane  Orders 
Will  Depend  on  U.S. 
Policy 


Will  Relieve  rongestlnn  Winnipeg.-Alberta,  would  he  one 

The  ( anadian  WTieat  Board,  it  is  of  the  most  prosperous  provinces 


This  Avill  mean  very  large  expendi-  fj^ed  charges  for  the  first  9  months  Ings  of  Canadian  wheat,  when  Bril-  way  of  expansion  and  development  ment 

tures  for  equipment  and  facilities,  of  the  current  year.  As  about  657f  order.s  enter  the  markd,  and  by  the  Alberhart  government,  F.  A.  •  __ 

However,  the  extent  to  which  air-  of  the  outstanding  funded  debt  is  I’)’®  given  assurances  it  does  not  Pain  former  Alherta  banker,  de-  Ottawa  Bureau  riic  Financial  Times 
planes  will  be  manufactured  in  Can- 1  ft'”  payable  in  New  York  funds,  plan  to  follow  any  polio  which  dared  in  an  address  to  Rotarians  T?nr.nni  .ttnO  e  ,n  lo  it 

a  J  u.  -11  J  J  *  howev'er,  the  premium  on  interest  would  force,  up  the  price  Britain  in  Melville,  Saskatchewan,  last  Ottawa.— Recent  attaiks  on  Bilt- 

ada  no  doubt  will  depend  on  the  out- 1  must  pay.  -week.  ish  naval  bases  and  ilic  anxieiy 

come  of  the  neutrality  issue  at  Wash- j  the  year  will  probably  wipe  out  most  The  new  understanding  ks  ex- j  The  Social  Credit  experiment  and 

ington.  It  has  been  reported  that  |  of  the  saving  in  fixed  charges  for  the  Pected  to  relieve  congestion  of  |  policy  of  making  It  impo.-isiblp  to  j P*)'  '  played  by  aii  crafi 


Ottawa  Bureau  The  Financial  Times 

Ottawa. — Recent  attacks  on  Brit¬ 
ish  naval  bases  and  tlic  anxieiy 
and  uncertainty  about  tlie  extent  of 


there  are  orders  pending  for  thou-  ^  quarters.  wheat  at  shipping  poiut.s.  Although 

sands  of  planes  for  both  the  British  »..Monfb  Revenue  Up  $175,000  bcTn'^bu.vi^^'rsubLntrirlun^^^^^^ 
and  French  governments  to  be  placed  Net  operating  revenue  for  (he  three  Canadian  wheat,  w  liidi  tias  been 
with  American  plants  if  delivery  can  months  ended  September  30.  1939  | '.shipped  via  New  York,  to  utilize 

be  facilitated.  But  .should  Congress ! j"'  |  P^'”'a]  shipping,  absence  of  Brit- 


n^ulral  European  countries  have  !  had  destroved  tlie  confidence  nc 
been  bu.ving  substantia!  amounts  of  cpssary  to'  do  biislne.-s  In  an  cx 


with  $1,930,032  in  preceding  quarter,  j  ish  buying,  at  a  ti 


wheat  at  shipping  poiut.s.  Allhough  |  collect  debt  only  of  recent  origin  1  s't'i''' 'I  )'» 

uniries  have  !  had  destroved  tlie  confidence  nc- I  luithei  on  the  Liili.'-li 

il  amounts  of  cessarv  to  do  husine.-s  In  an  cx- i  '<!  Ottawa.  Lord  River- 

ch  tias  been  ,  panding  country.  ;  dale  and  Ills  u.'^sociaies  v.Iki  are 

i\.  io  utilize  I  Capital  for  development  of  its  ''’*^'*'  f'mndation.s  lur  the 

ciice  of  Brit- I  very  valuable,  natural  resources  1  co-opoiative  air  training 

when  a  near- I  was  Hot,  a,\ailable  because  of  the  I'ceii  engaged  in  dis- 


fail  to  rf'DPal  ^‘Xistinc  l^cislation  it  »  ci  on-  fi4o  •  *i  •  i  j.  J  ’  ^  '  **  n  h  a  |  \vus  not.  ii.\ciUHniG  i)f*ouUc'6  or  iiie  |  •  ..i  . 

o  repeal  exis  mg  leguiation  ^nd  $1.89o,94.>  in  third  quarter  of  record  new  crop  was  being  moved  luck  of  confidence  said  Mr  Pain.  the  preliminanes 

would  mean  that  facilities  for  pro-  1938.  This  net  vvas  sufficient  to  (o  elevators,  has  created  a  serious  ,  and  the  province  was  being  denied  : g"vernnient 


of  or.gaii- 
lieads.  de¬ 


duction  would  be  greatly  increased  the  period’s  fixed  charges 


in  this  country  with  the  probability 
that  American  manufacturers  would 
establish  plants  on  this  side  of  the 
border.  The  manner  in  which  the 
first  Ganadian  wartime  loan  has 
been  handled  indicates  plans  for 
providing  credits  which  may  be  re¬ 
quired  in  financing  aviation  and 
other  requirements.  The  $200,000,- 
000  negotiated  from  the  Canadian 
banks  will  he  employed  In  a  large 
part  to  redeem  Canadian  government 
securities  held  In  England  which 


(Continued  on  Page  6) 


storage  problem. 

(Continued  on  page  6) 


many  thin.gs  because  of  the  .Vber- 
hart  policy. 


Renefiis  to  Canada  from  this  op¬ 
eration  arc  two-fold.  .Not  only  will 
ihf'ro  bo  a  substantial  saving  — 
about  1)1  per  cent-  in  calling  of  the 
U.K.  loan  at  prevailing  rate  of  ex¬ 
change.  luit  tlie  leavin.g  of  the 
money  in  this  country  for  war  cre¬ 
dits  assures  a  corresponding  amount 
of  nioiiiy  being  .spent  with  Cana¬ 
dian  mdustrios. 

Other  Diiminion  issues  which  will 
be  refunded  by  the  new  loan  are  the 
2t2's  of  October  1.5.  1939.  of  which 
$6,212,500  reiiiained  outstanding; 
$17,168,00(1  of  (hn  4  per  cent  refund¬ 
ing  loan  due  Ociolier  15,  1939;  and 
$1,654.111111  of  the  2  per  cent  loan  of 
1035  whicli  comes  due  on  November 
15.  1931).  Interest  eliarges  on  bond- 


the  war  supply  hoard  anil  of  jin.  ‘)hd  ^tock  being  redeemed  amounted 


Canadian  Corporations  On  Parade 


How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  and  Social  Life 

of  the  Dominion 

No.  1— THE  STEEL  COMPANY  OF  CANADA  LTD 


'British  purchasing  l.oard.  Ihe  mis-  S5.200.))0)i  annually  while  intcr- 

:  sion  already  lias  had  the  lienefit  oh.irges  on  tlic  new'  two-year 

i  of  the  .=urvey  made  a  year  ago  la.-t  $4.0iiii,oan. 

j  summer  by  Commander  Robb,  luit  Terms  of  the  l.oaii 

j  the  idea  at  that  time  was  tlie  train-  Following  i.s  official  annomiec- 
jing  of  a  limited  numljer  of  airmen,  ment  of  the  loan: 

;  Tlio  present  plan  is  on  a  much  more  "The  notes  will  he  dated  .ind  licar 
comprehensive  scale,  and  involves  interest  from  Oetober  16,  ]'t3;i,  will 
^  the  production  of  airiTaft  as  well  manire  on  October  16.  194 1,  and  will 
i  as  the  training  of  a  largo  number  (Continued  on  Page  4) 


securities  held  In  England  which  I  ‘he  Dominion  has  sev-  From  time  to  timn  The  Finan-  mines  it  virtually  controls  its  own  j  'T  fcw'''mrmbcrs 

have  been  taken  over  by  the  British ' and  public  rml  Times  uis  reviciced  the  phy-  sources  of  raw  mateTlal  supplies.  , 

naxe  neen  laK-n  er  y  n  .  u  organizations  that  are  lar-  financial  proyress,  the  economical  delivery  of  which  Is  fa-  ^.^ppctcd  .shortlv.  .\niong  1 

Government  and  those  funds  will  be  „p,.  Company  of  and  dividend  records  of  cilitated  by  tie  company’s  opera-  Robert  Brnoks-Puplia 

available  to  finance  Britksh  orders.  |  Canada.  Limited  from  the  point  of  Canada’s  Icadiny  corporations.  In  tion  of  its  own  coal  and  ore  dock  at  niarrhal.  w  im  w  ill  iday 

thus  making  It  unnecessary  to  float  view  of  asL>ets  and  capital  invested,  ivhirh  the  ac-  Hamilton.  portant  part  in  tuiiiging  the 

a  Canadian  loan  for  some  months  at  it  has  none  to  which  it  can  point  with  company  my  article  is  the  first.  Its  range  of  products  is  e.xtreme- 

more  pride  as  an  example  of  ag-  "‘(ewpf  is  beiny  made  to  pre-  ly  wide,  in  fact,  no  other  steel  com-  I  , mure  Wide 

gressive  yet  prudent  direction  effi-  background  of  promin-  pany  on  (hts  continent,  nor.  per-  '**"  '•  ' 

British  Buying  of  clent  management,  and  conserva-  companies  in  relation  to  the  haps,  in  the  world,  manufactures  In  two  or  thre.  w,.ks  '1 

wkoaf  ‘■'■e.  capital  structure.  Ctc  rronomic,  such  a  variety  of  lines,  which  run  sions  from  .\usti:ili;i  .aiid  No 

A  well-rounded  iron  and  steel  or-  mdusfrial  and  social  life  of  the  from  an  ingot  of  4  or  5  tons  to  the  land  will  arrive  at  (itiawa. 

Renewal  of  British  buying  of  I  ana- j  which  has  been' able  to  country.  smallest  size  carpet  tacks.  Witbin  final  iirrangcmciii s  will  tic 

dian  wheat  came  this  week  at  a  time;  compete  s'uccessfnlly' in  the  domes-  somewhat  nni,,,,..  remvA  nf  “lese  extremes  is  included  pig  iron. ;  iTnd  it  is  believed  t h.-it  in  fivi 

when  Canada’s  visible  supply  roach-  tic  market  against  their  powerful  having  a  .smaller  vahr  of  biTdl  and  ttrJe  sSeJ  S?‘nm's  '"iv  1’^  sister"  lorn' ni  u  to"' ta 

ed  a  new  ali-.ime  bigb  ievel,  with  ^ St  te  ""^spi^^^  shares  outstanding  in  (be  hands  of  j  ;’rh:rs''  "pipe  ’"wir^’of  Tu  !  Imisiunrcla' .sos  in  this  , 

the  railroads  imposing  an  embargo  strticture  which  urmuicriiK  ’<  '"®  “m®  I  kinds,  fencing,  wire  nails,  screws,  will  reach  the  schools  here, 

again.st  further  shipments  from  the  adequate  protection  ami  lia.s  even  aln,  'as  TmeV"cr  ' 

prairies  becau.se  of  congestion  of  1  been  able  to  build  tip  a  substantial  |  o,<..'inizations  ''onemint:  in  Ontavio  I  j  ti ,ilia  and  will  icniiii  to  .11 

.. _ ,  ^  ^ _ ..x  1 _ : _  .1-.  r  .  1 .  01  ^.iniza-tions  operating  in  Ontaiio  ^-nmn  4\r^^e^  tho  ^rr^rtinn  nf  n  I  siiporviso  tlio  irainiii::  a 


have  been  taken  over  by  the  British*  industrial  and  public 

Government  and  those  funds  will  be  ”pVVli'in' 

gei  man  1  ne  Steel  (  ompany  of 

available  to  finance  Britksh  orders.;  Canada.  Limited  from  the  point  of 
thus  making  It  unnecessary  to  float  view  of  asusets  and  capital  invested, 
a  Canadian  loan  for  some  months  at  i‘ hn-s  none  to  which  it  can  point  with 
,  ,  more  pride  as  an  example  of  ag- 


;  The  present  plan  is  on  a  much  more 
I,  Financial  and  Social  Life  comprehensive  scale,  and  involves 

the  production  of  airiVaft  as  well 
i  as  the  training  of  a  largo  number 
of  men.  Preliminaries  will  ualiir- 
lADA  LTD  ally  take  some  time  liut  it  i.s  tlie 

intention  to  waste-  no  time  wliatexei 
.  .  ,,  ,  ,  I  in  getting  Hie  iiroject  in  full  worli- 

mines  it  virtually  controls  its  own  I  jp,,.  „f  ,iie 


sources  of  raw  material  supplies.  ,„is,jon  are  .Mill  l.,  arrive  imt  are 
economical  delivery  of  which  Is  fa-  p^pocted  shortlv.  Aimmg  iliese  is 
cilitated  by  the  company’s  opera-  p.„,3P,.,  iirooks-P.i|iliani  air 

tion  of  its  own  coal  and  ore  dockat  _l^lpf  n,;,i';.hal.  w  !io  will  play  an  im¬ 


pressive  yet  prudent  direction,  effi- 
British  Buying  of  cient  management,  and  conserva- 

Wheat  Is  Renewed  'i''®  capital  structure. 

T>  1  f  .  K,  OM..  well-rounded  iron  and  steel  or- 

RenewalofBritlshbuylngof  I 


Hamilton. 

Its  range  of  products  is  extreme¬ 
ly  wide,  in  fact,  no  other  .steel  com¬ 
pany  on  this  continent,  nor.  per¬ 
haps,  in  the  world  manufactures 


portant  part  in  tuiiigin.g  the  wliolc 
plan  to  fruition. 

I’laii  Is  l.iiipirc  Hide 
In  two  or  thrco  wnks  ilie  mi.s- 


BIG  PROFITS  GAIN 
ROLLAND  PAPER  CO. 

Indicated  1939  Earnings  May 
Be  Around  $2  a  Share  Against 
6 1  V2  Cents 


such  a.  variety  of  lines,  which  run  sions  from  .\ustr:ili;i  and  New  Zva- 
from  an  ingot  of  4  or  5  tons  to  the  land  will  arrive  at  (itiawa.  llv.'U 


I'Jarnings  of  Holland  Paper  Co., 
Ltd  ,  for  P131)  will  show  a  sharp  in¬ 
crease  over  last  year,  as  result  of  a 
heavy  rush  of  new  hiisiness  in  re¬ 
cent  weeks.  Plant  operations  have 


the  railroads  imposing  an  embargo  Stales,  despite  a  j 

,  *  .  r  *1  tariff  stnicturo  which  provides  in- 

against  further  shipments  from  ‘h®j  adequate  protection  and  lias  even 
prairies  because  of  congestion  of  1  been  able  to  build  up  a  substantial  | 
(Continued  on  Page  6)  I  export  business,  the  (  ompany  lias  ; 


smallest  size,  earpet  tacks.  Witbin  j  final  arrangements  will  tie  made,  heavy  rush  of  new  business  in  re- 
these  extremes  is  included  pig  iron.  ;  ifnd  it  is  beliexed  that  in  five  or  six  weeks.  Plant  operations  have 

record  nf  1  j^y track  fastimings.  fora- '  months  the  first  r'f  tlie  airmen  from  hern  stepped  up  to  capaeity.  witli 

bonds  and  j  horse  shoes,  bolts,  nuts,  riv-;the  sister  dominioins  to  take  tlie  no  lei-iip  in  incoming  orders  in 

hands  nf  |  pjj,  washers,  pipe,  wires  of  all  1  finishing  clas.sos  in  Hiis  eoiintiy  .-iight. 

^tho  time  I  fencing,  wire  nails,  screws,  will  reach  tlie  schools  here.  Ilie  .sjiuri  ju  'Salcs  lias  been  rluc  to 

j 'acks,  staples,  and  many  other  ar-laic  chief  mtrrshal  will  go  to  .\ns-  s'wei  al  reasons.  Due.  source  of  new 

I  and  steel  I  jjpjpp  j  tralia  and  will  reiurii  toi  'anada  to  bnsines,--  has  been  increased  dc- 


and  l^uehec.  The  common  s*‘ock  I  strip  sheet  mill,  for  the  i  ineuts.  The  operation  of  the  wliol 

was  'split  4  for  I  in  1628  and  th®  |  production  of  fiat  rolled  steel  in  i  eo-oporative  trainiiug  plan  nil!  h 


upervise  the  ir.'iinilig  ai  tange- '  „|;in,|  for  fme 
leuts.  The  oper.'ition  of  the  n'liob- j  ,,,01,;  aetiviiies. 


6%  Interest  Return 
First  Mortj^aj^e  Security 

Canada’s  1939  grain  crop,  the  best  since  1928, 
has  filled  Canadian  grain  elevators  and  earn¬ 
ings  of  elevator  companies  are  consequently 
expanding. 

Alberta  Pacific  Grain  Company,  Limited,  with 
2  terminal  and  361  country  elevators,  has  a 
capacity  of  over  14,500,0()0  bushels  and  is 
well  situated  to  benefit  by  the  improved 
conditions. 

Alberta  Pacific  Grain  Company,  Limited 

■  ’  6%  First  Mortgage  Bonds 

Due  June  1st,  1946 
Price  :  100  and  interest,  to  yield  6%. 

Mail  enquiries  receive  prompt  attention. 


I  original  $1(10  par  viiliic  preferred 
stock  was  at  the  same  time  chang- 
I  cd,  on  a  4  for  1  basis,  into  $25  par 
I  value  shares;  otherwise  share  rapi- 
i  talization  has  remained  unchanged 


various  torms. 


••^"‘h®riz-p.d  in  1010.  only  Lijp;,, 

$3.018. i57  was  outstanding  at  the  c.r,o.-i-.i  i-n-ifi 


kinds,  fencing,  wire  nails,  screws,  will  reach  tlie  schools  here.  Ilie  .gimri  ju  .sales  lias  been  due  to 

tacks,  staples,  and  many  other  ar-lair  chief  mtirshal  will  go  to  .\us-  s'wei  al  reasons.  Due.  source  of  new 

tides.  j  tralia  and  will  reiui  ii  toi  'aimda  to  |  p,, pp,,,,  increased  de- 

For  some  time  the.  erection  of  a  '.supervise  the  ir.iiiiiiig  ai  t  aiige- '  luand  for  fme  paper  for  govern- 
modern  strip  sheet  mill,  for  the  i  ineuts.  The  operation  of  the  u'liob  j  activities,  which  have  been 

production  of  fiat  rolled  steel  in  .  co-operative  training  plan  will  I'n ,  appreciably  as  result  of 

various  forms,  such  as  tinplate,  in  tlie  liands  ot  the  <  anadian  an-  |  the  war.  in  ailditioii,  private  indus- 
strip.  and  sheets,  lias  been  under  thorities  The  Biltisli  inission  will  i,.y  ,,,,,|  imsiness.  whirh  had  allow- 

conslderatlon  l>y  directors  of  the  |  tie  on  liand  to  give  adv  ice  and  lech-  ))i,  jr  stocks  to  dwindle  have 

company.  The  major  portion  nfjiiical  adviser.^  and  iraiiwd  mcchan-  ix.m  rushing  to  stock  up  fearing 

(’anada's  requirements  of  these  >  ics  will  lie  s'mt  out  from  Britain  tnay  go  higher.  Possibility 

types  of  production  ha,.s  hitherto  when  needed  Tlic  British  will  ^  future  shortage,  of  sulphite, 
been  imported.  Tariff  considera- I  render  the  aid  made  v.iliialde  h\  ;,„,j  advances  already  in  certain 

tions  however,  vvitli  .several  of  i  their  expeiiencc.  paper  lines  in  tlm  Fniteil  States, 

these  lines  being  on  the  free  list. or;  When  it  is  lonsidricd  how  im-  pace  completelv  changed  buving 


:  vaoic  snares,  nrrierwise  siiaie  capi-  .p,,p  niajor  portion  of  nical  adviser 

I  t.ilization  has  lemained  unchanged  j  t'anada's  requirements  of  these  '  ic.s  will  lie 
'  since  the  inreption  of  the  company.  production  ha.s  hitherto  j  w  hen  needed 

On  the  other  hand,  of  the  original  imported.  Tariff  considera- I  render  the  ; 

I  $1)1,000,990  of  6  per  rent.  Istmort-  however  with  .several  of  i  their  expet  (e 


Wood,  Gundy  & 

Toronto  Limited 


Toronto 

Montreal 


London.  Eng. 


Ottawa 

Hamilton 


Company 

Winnipeg 
Vancouver 
London.  Ont. 


I  j.i.oix.i 57  was  outst.inamg  at  tnc 
I  end  of  last  year.  Tlio  bonds  ma- 
j  tiire  on  .luly  1st  next, 
i  While  rapital  and  funded  debt 
I  .structure  is  actually  smaller  today 
than  it  was  at  the  inception  of  the  | 
company  29  years  ago,  total  assets 
have  increa.sed  by  over  150  percent' 
during  the  '.same  period,  to  .$72,839,- 
399  from  $28,894,521.  l''ixed  assets  i 
liave  increased  to  $51,788,970  as  at 
i  December  31st  1938  from  $21,869.- 
i  809  as  at  December  31st  1910.  ,n. 
j  growth  of  over  135  per  cent  during  ' 
i  Ilie  period.  Due  to  a  consistently  i 
i  conservative  policy,  how.ner.  fixed 
i  asset'.s  as  at  the  end  of  l.nst  year  ! 

tiad  been  depreciated  by  '.’1,570.147, ; 
jin  addition  to  whirh  tlieie  were , 
operating  reserves  totalling  $2,891,-; 
:  6S8  ■  ! 

i  Inlegrafed  and  St'If-Siiiiicienl  ! 
i  A  well-integrated  and  pr  ietically  | 
j  .self-sufficient  iron  and  .ueel  or- ; 
;  ganization.  Steel  Co.  of  Canada  Ltd.  j 
:  opeiiites  10  plants — 3  in  Hamilton;, 
2  in  Miintrcal  and  1  in  iieai  -tiy  La- 
1  cliine;  1  in  Brantford;  1  in  Gan- 1 
j  j'noque;  1  in  Toronto:  ;'nd  1  in  ^ 
'  London,  Ont.  Through  I's  own  I 


these  lines  being  on  the  free  list,  or;  When  it  is  lonsidPicd  how 
accorded  special  t.iriff  privileges,  portant  Is  th  '  time  i;o  tor  and 
have  so  far  kept  directors  from  large  tlic  uunilvcr  of  .airmen  I 


(Continued  on  page  6) 


(f'ontinued  on  I’age  4) 


Public  Utility  and 

Corporation  Bonds 

The  bonds  of  Public  IJlility  ‘^ompanirs 
and  Corporations  yield  a  setisfactory 
income  return  to  the  investor.  A  list 
of  offerings  will  be  mailed  upon  request. 


231  St.  James  Street,  Montreal 

Telephone:  HArbour  4261 

Cxyrrespo^idcnt-i  oi  TerJi  and  I.nndon,  F 


London 

Hamilton 


will  try  .iml  business,  whirh  had  allow- 
•’I'h-  ed  tlicir  slocks  to  dwindle  have 
linn-  i)ceii  rushing  to  stock  up  fearing 
itaiii  |)ijees  may  go  higher.  Possibility 
"i'i  of  a.  future  shortage,  of  sulphite, 
and  advances  already  in  certain 
paper  lines  in  th«'  Fniteil  States, 
ini-  have  completely  changed  buying 
liow  poiii  if's  ill  Canadian  trade  circles. 
1'’  wliich  prev'iously  had  been  on  a 
h,iiid-to  nioiKh  Ivasi.- 
...  Any  improvement  in  volume,  of 

-  luismo.ss  is  sharply  reflected  in 

couipanv’s  earnings,  and.  due  to 
company's  relatively  low  capitaliz¬ 
ation.  ilicre  i.s  an  even  larger  pro¬ 
portionate  effect  on  share  earn¬ 
ings 

Dn  basis  of  increased  business 
currenrly  reported,  and  in  sight,  it 
would  not  lie  surprising  if  net  in- 
eenic  for  full  year  rose  to  close  to 
double  the  $126,930  figure  shown 
for  l‘i38  Earnings  on,  common, 
after  preferred  dividends. — in  event 
pre.sent  estimates  are  fulfilled  — - 
would  rise  to  close  to  $2  a.  share 
from  1938  figure  of  6IV2  cents  a 
share 

In  reflection  of  stronger  earn- 
in.g'.'  position,  company  has  de- 
•  dared  can  extra  dividend  of  10  cents 
on  common,  in  addition  to  regular 
I  quarterly  dividend  of  12  cents.  The 
”  ■  common  stock  vvas  reduced  to  a  50 

e  I  cents  annual  dividend  basis  with 

j  start  of  this  year  frt^n  $1  annual 
.  I  basi'S  previously. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  20,  19% 


YOU  WILL  FIND  US  HELPFUL 
IN  a  SCORE  OF  WAYS 


PLAN  SUBMIHED 
REORGANIZATION 
OF  M.&0.  PAPER 


Lower  St.  Lawrence  Power  Co.  ] 
Earnings  Show  Improvement  j 


PLAN  EXTENSION  ! 
S.  CANADA  FIELD: 


w*  a  aaa  aaaa  |  corresponding  period  of  1038. 
n  IL  ■  •  •  I  After  depreiialion.  net  income 

Bondholders  Would  Get  40yr  ml  available  for  bond  interewi  totalled 
New  Bonds  and  Majority  $77.0R7  in  fbe  1030  period  or  1.63 
of  Canital  Stock  timevs  reqiitreinents  a.'«  compared 

'  with  $76,697  In  the  1W8  period  or 

SHAREHOLDERS  GET  NIL  i . 


lajwer  St.  Uawrence  Power  Co.  V  I  ntmatflk  |4||<l  II 

reports  operating  profit  of  $120,467  j  \jnnnun  1  lUUV  ^ 

In  the  first  eight  months  iif  1030,  -  ; 

as  compared  with  .$114,107  In  the  New  Industries  and  Additions  to 


Existing  Plants  Pro^cted  in 
Various  Locations 


;fFENClj<  I 


in  tiie  i..<  icri  r  i.n,.  presenting  earnings  figures  of 

tirnea  requirements  as  compared  d..,  p„„.er  Co  I,td.,  for 

with  $,6,b9i  In  the  lys  pciiod.  or  ,.nded  Angu.st  3IrI 


/Ot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


Stcico  is  llin  name  of 
Ccitada's  lii(|liost  (|iiality 
f  O  O  C  O  p  1  O  (I  11  c  t  s  . 

Quality  niatoiial  tiacked 
hy  a  sorvico  to  assi.st  in 
every  fonco  prohlom. 


s- /CHAIN  lINKVI  ^«'<'«^tn..tiL.  ^  PROTCCT 
^  PICKET  y  PROPERTY 

sA  LAWN  ir  /v"*v  STELCO  Fence 

;^FARM 

will  offer  our  rocommendations  for  your  particular 
needs-  take  measurements  of  tho  fonoo  lino— prcjiaro  catimatna 
(or  your  consideration,  with  no  obligation  incurred  on  your  pari. 

Phone  or  write  our  nearest  ojfiec. 

T  HE  Steel  Company  of  Canada  Li  m  ited 


Ask  for  a  free  copy  of  our  booklet, 

“Vour  Bank  and  How  You  May  Use  It.” 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODIRN.  EXPERIENCED  RANKING  SERVICE  .  .  tA«  oulcwii#  ^  121  ^r,'  $»€(r$$tml  MtrariM 

_ ^ 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


1030  with  comparison  with  the  pre¬ 
ceding  12  montb-s.  which  show  gross 

.  xr 'S i QUEBEC  POWER  CO.  rrf  “  Hf 

I'eeT'm'ed  *wur7he  Rlstr^-ti  PAPNINrC  «lends“  down  atN20.006  from  $50,646. 

l  ourt  at  Mhiica^lls  by'the  trul  I  tAKNINUj  OBAUtU  ‘SinTfn 't^m  Ta 

fees  in  bankruptcy.  Under  the  terms  j  — - -  '^rnnmpnv  n.rrviiv«^ 

^re'iroCJrsed'^^®  ^  ^^mrjilans  for  plant  eon.st^^^ 

r  'o,  .  ..pn.,-  Slightly  Due  to  Higher  expansion.  The  Knropoan  war  situa- 

flrst  n.oHg"  ge  Lnds  for  each‘'"$T-  j  ’  Expenaes  and  Taxes  tion  has  held  np  activity  on  the  part 

amount  of  new  bonds  and  40  shares  '’""o'-  '■<»•  for  the  first  0  mon  hs  of  pany  are  proceeding  with  the  <on- 
of  common  stock.  Series  A  bontts  'ear.  issue.l  by  directors  during  structum  of  their  t«u>  ' 

would  receive  a  $7  50  cash  pay-  ‘ho  Pa"*  t'<'ek.  shows  an  increase  of  tion.  The  (  anadian  Ruler  &  Manu- 
ment.  series  11  no  rash  pimuent  and  'ifto"*  TlOO.OoO  m  gross  revenue  more  facturing  To.  have  engaged  a  number, 
series  U  $5  cash  pavmrnt.'sucb  pay-  ‘han  offset  by  an  expansion  of  over  of  new  hands. 

ments  being  made  to  equalize  the  F2'>0.0O0  I,,  operating  expenses,  taxes.  At  l  arnham.  a  new  industry  the  i 
status  of  the  boudholdeiv  otc.  As  a  result,  surplus  before  de-  Weldrest  Hosiery  (  ompany  will  oc- 

Holders  of  -in^seciired  notes  would  Preelaflon  and  Income  taxes  for  the  cupy  new  premises  about  the  middle 
receive  for  each  $1,000  principal  P<''''"^  '»»»'  «h"'"  October.  The  .1.  Elkin  <  o..  manu- 

amount  30  shares  of  new  common  f-f  'h*’  Of'’'  3  quarters  of  last  year  facturers  of  mens  clothing,  are  now- 
stock  and  $7.50  in  rash.  Holders  of  ^t-  •F800.40,5.  in  operation. 

other  unsecured  debt  would  receive  Directors,  at  the  meeting,  declared  ^  Esmond  •D''s,  T,td., 

for  each  $100  principal  amount  the  regular  dividend  on  the  com-  /k  ' 


are  proposed; 

Holders  of  the  coinpany'e  present 
first  mortgage  bonds  for  each  $1,- 
000  principal  amount  would  receive 
under  the  plan  $400  principal 


25%  RISE  IS  SEEN  I 
IN  AUTO  output! 

_  i 

Survey  Says  Total  May  Hit 
1,250,000  Units  For  Final 
Quarter 


TOOLE,  PEET  &  CO. 

LIMITED 

1  INAXC  lAL  ArtKM'S 

Appraiftern  and  Valualom 
Estatau  Managed 

(  AF.GAKY  (  A>  \|)\ 


tinucs  good,  f'ldlcctions  f.-iirh  cond. 

Ifegiiia*  W  ludo;'.;( Ic  groceries 
goods.  |)iy  goods  showing  in¬ 


stock  and  $7.50  in  ra.sh.  Holders  of  at  $890.40,5.  «n  operation.  New  York.  --  Aufomohilo  produc-  n"  ic.,  „r  ml.  (  oiicctions  f:.ir1y  good, 

other  unsecured  debt  would  receive  Directors,  at  the  meeting,  declared  At  Dranb.V,  the  Esmond  Mills,  T,td..  |  fi„n  i,,  the  fourth  quarter  may  rise  Kegiiia.  Uh.do  .alc  groeerier-. 
for  each  $100  prineipal  amount  the  regular  dividend  on  the  com-  have  added  -5  people  to  their  pa.v- j  as  iiigi,  ;,s  1.25o.opo,  the  l-est  final  goods.  Dry  goods  showing  i,,- 

i  three  shares  of  new  common  stork,  i  pany’s  stork,  hut.  otherwise  only  ’■'»*'  Giddings.  I.lniitcd  have  started  i  ,,„arter  level  in  history  units  from  ( re.-i.sc  over  Iasi  fuc  or  six  year'-. 

'  A  new  company  would  he  .set  up  I  routine  business  was  tran.sactcd.  it  con.struclion  of  their  fir.«t  unit  of  the  original  estimates  of  l.uOd.OOO  he-  Hardw  ire  cnn.tinuiug  good  Tletail 

under  the  plan  which  wmitd  Issue  was  stated  after  the  meeting.  No  their  own  plan  and  the  Bolla  nubher  of  the  rapidly  c.xpauding  do-  trade  m  the,  <  ity  during  the  last 

I  two  classes  of  securities- first  and  action  was  taken  on  appointment  of  <'o..  of  Eawrence,  Mass.,  has  let  con-  mostic  demand  for  cars  and  trucks,  "eck  is  belter  ilian  it  has  been  for 

i  collateral  mortgage  4  per  cent  in- i  a  president  to  succeed  the  late  .Tullan  iracts  for  erection  of  a  new  plant  Fitch  Investors  Service  states.  This  a  consulcrahic  time,  country  trade 

!  .  .  .  '  .......  .  .  .  At  niolimond  tho  \:ition:i1  tiosicrv  ...... .ia  t...  nr.r-  ............  fiiir  tii  .'■nnri  i  •,,llr.,.ii.,„..  .. 


tracts  for  erection  of  a  new  plant.  Fitch  Investors  Service  states.  This  a  considerable  time,  t  ountry  trade 

At  Richmond,  tho  Natitinal  Hosiery  would  be  about  25c;-  h,  excess  of  the  fair  to  good.  Collcction.s  showing  a 
MilKs,  Etd..  are  doubling  their  knit-  i,oi2.707  units  turned  out  in  the  final  .“^licht  increase. 

ting  plant.  I -a  Diva  Shoe  Co.  as  well  three  months  <if  1938.  Sa.skuiooji.  Wholesale  groreriet 

as  La  Duches.se  Shoe  Co.  are  work-  The  survey  say.s  that  on  the  basis  i-onliniie  with  a  good  volume 


come  bonds  and  common  stock. 


Smith,  and  no  changes  In  the  dtrec- 


totel  of  $9.76D.PDn  of  the  new  bonds  i  torate  or  officials  were  announced. 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


would  be  provided  which  would 


sVrhe  i«suert’‘to";he  '.ierres' oE  '7  '’>1*8  La  Duches.se  Shoe  Co.  are  work- 

all  ne  issued  to  the  thrw  series  of  -  expenses  of  overtime 


I  present  first  mort^rape  bonds. 
Stock  Control  to  Bondholders 


I  Power  Co.  ond  ffs  subsidiary  The 
Quebec  Railway.  tJjrht  &  Power  (  n.. 


of  rospoiiso  to  the  now  inodeis  wliich  FTiirdunn 


Siiskulooji.  AVholosHlo  KTorories 
ntiiiiip  with  a  Kood  volume. 


and  improved 


At  St.  Johns,  T/a  Tie.  r.  J.  Grenier  j  ^ave  boon  shown  tlirouehont  tiio  ovor  hist  yra.r.  Salo.s  of  hdotf 


1405  PEEL  STREET 


MONTREAL,  QUE. 


QUIRIBS  INVITED 


A  total  of  l.SOO.iVIP  shares  of  new  1933  follows: 

common  stock  would  he  authorized  !  ...  ..  ...... 

of  which  976.000  would  go  to  the!  -Nin.  Month,  Ended  .S.pl.  30— 

present  bondholders.  105.000  to  'j 

holders  of  the  unsecured  notes.  Gross  r^venus  1.122.760  3.111 

243.393  shares  to  holders  of  other  Operation,  inxc.  .nd 
unsecured  debt.  A  total  of  20,151  |  •’"’er  expense,  ^ 77’ 

shares  would  be  reserved  for  is- 1  .Net  oper  revenue  i.27ft.64ii  i.28j 


f^r  the  fVrst  nin;  months  of  1939  and  ^  "'"nIw  ‘  m\Se7f 

1033  j  a,  fallows  machinery  is  being  lU-  have  been  forced  to  incrca.so  their  chithiiig  .uilc.s  g..nd.  .Sales  nf  nil.s 


stalled. 

A  thirteen-thousand  volt  transmls- 


projcctcd  priiductinn  schedules. 


and  grcasc.s  about  the  same  as  last 


Fur  tho  full  1940  luudel  year  tciita-  week,  itciail  trade  remains  good- 


—  '■  ■  .  i  shares  would  be  reserved  for  is-  j  s.,  „p.r  r 

lV5ere  Germany  Has  Been  Getting  Copper  ,  S”dU"  “gS :  I'*"!  *Tr 

-  '  I  shares  would  he  reserved  for  gen- 1  ^woition”' 

It  is  not  onlv  interest-  South  Africa  supplied  Germany  with  corporate  purposes.  I  inc.  Taxe. 

nlv  imnovtant  to  Cana-  '  I'*'"'-  "f  '^e  latter's  total  imports  of  The  new  bonds  would  be  secured  - 


fittawa.  —  It  is  not  only  interest-  South  Afriea  supplied  Germany 
mg  hut  certainly  important  to  Cana-;  of  the  latter  s  total  impoi 
.  ,  j  ,  .  ,  V  rough  eopper,  whereas  In  193: 

dians  to  know  definitely  where  Ger- :  . _ 

!  guantliv  from  the  same  co 
many  stands  in  relation  to  her  in-  0,0-^;  the  quantity  from 

dustrial  produetion.  Tf  Is  Important  I  nited  States  rose  from  Idcj,  to 


Surplus  beforf* 

precifition  «AnH 
inc.  Taxeu  .  . 


'V^  'V*  with  local  distributiem  asys-  ^ive  prodnrtion  cstimafos  rail  for  Cullrctions  "oo<1 

M2‘.76a  3, terns,  has  been  constructed  North-  4.300.000  ears  and  trucks,  or  16c-,  ^ 

Easterly  from  AAaterloo,  establishing  more  than  were  made  for  the  1939  tn  rLr,,'.  f 

2.012.120  i.sii.ooi  service  in  the  municipalities  of  Ste.  series,  Fitch  declarc.s.  Ueasons  for  o'l  linr  •  ■-‘'.in'  .?ii,  o 

i.27o;mo  1.282.559  ^""®  ‘J®  this  increase  are  said  to  include  the  ...msumei’  ‘purchases  /n 

)80.2}4  184.045  Valcourt  and  Racinc.  holding  of  prices  at  attractive  levels  ,„;,nv  lines  -irc  not  ss  vet  in  line 

- -  (Construction  has  started  of  a  high  with  modest  reductions  in  most  in-  with  the  iecent  heovv-  cneenieti 

voltage  transmission  line  from  Hem-  stances:  the  higher  level  of  employ-  hiivin--  hv  retriic  hooin^  til 
...  . . mines  Falls  to  .St.  f  esaire  fr.im  I  ine*n,e.  hy  letaileis.  hoping  to  he.TI 


1.270.640 

)80.2}5 


The  new  bonds  would  be  secured 


rough  copper,  whereas  In  1938  the  f"’  a  closed  first  and  rollateral 
guantiiy  from  the  same  country  mortgage  which  would  he  a  lien  on 
was  2s7;  the  quantity  from  the  a>l  (he  fixed  properties  of  the.  new 
I  nited  Slates  rose  from  16Cc  to  CSt/e;  I  cob'Pa-b.''  «nd  under  which  would 


Mexican  Light  Earnings 

Off  Sharply  8  Months 


}84]o45  Valcourt  and  Racine.  holding  of  prices  at  attractive  levels 

-  (Construction  has  started  of  a  high  with  modest  reductions  in  most  in¬ 
voltage  transmission  line  from  Hem- 1  stances:  the  higher  level  of  employ- 
898  524  in'DKs  Falls  to  St.  (  esaire  from  I  ment  and  increasing  wage  income; 
which  point  a  branch  line  will  con-  and  the  fact  that  there  arc  still  a 
nect  it  to  the  existing  network.  large  number  of  cars  in  service 


further  po.ssible  price  incre, isr^ 
(ollections  improving  chiefly  as 
result  nf  current  account  payments, 
but  ver.v  little  reduction  is  nniico 


to  know  what  an  effective  blockade  *  bile  from  13 


Belgian,  he  pledged  all  the  capital  .stock  1  Earnings  of  Mexican  Eight  &Pow'- 


of  Germany  hy  sea  may  accomplish. 


Congo  from  l  u;  to  15c>.  However.  "n<i  $50(1,009  flr.st  mortgage  bonds  rr  Co.  again  showed  a  decline  for  the 
from  Belgium  the  amount  dropped  Rainy  River  Improvement  Co.,  month  of  .August  over  the  corre¬ 


ct  It  to  the  existing  network.  large  number  of  ,ars  in  service  result  of  .urrciit  account  navr 
- -  which  are  more  than  eight  year.s  old.  |,„i  , -eduction  is  'n 

Bis  September  Increase  in  f  itch  survey  expect^  produc-  f,,..ner.s'  oid  pa.st  dues 

us  tion  to  reach  capacity  within  tho  , , ,  ‘ 

Ontario  Hydro  8  Peak  Load  I  next  week  a.s  Ford  and  Chevrolet  ■(  moiif  h.  Mholesalo  gi 

_  i  swing  into  line  and  estimates  Oc-  f'*'®.’:  ahouf  the  same  ns  last 

Toronto.  —  The  Hydro  Electric  tober  production  at  400,000  units, 

wer  Commission  of  Ontario  re-  The  survey  warns  that  record  pro-  ,  ^''Ordwan 


r.nnionriiii.  wholesale  grorery 
sales  about  the  same  as  last  week 
Fruit,  confectionery  and  inb.-iccri 
lines  continue  good.  Hardware  fair- 


For  Germany  is  an  outstanding  ex- '  fppni  ^o'-r  to  two  per  rent;  from  all  the  capital  stock  of  Minnesota  j  sponding  month  of  last  year.  Asa  Power  Commission  of  Ontario  re-  The  survey  warns  that  record  pro-  „ood  Read-tn-wea- 
ample  among  industrial  nations  of  a  Yugoslavia  from  lUr  to  three  per  Forest  Products  Co..  Minnesota.  Da- 1  result,  net  for  the  8  months  ended  ports  primary  load  for  all  systems  in  duction  of  motor  ears  in  the  fourth  ■  .  „  showine-a  slight'  in-o-o-ove 


country  whose  domestic  economy 
and  industrial  progress  are  depen¬ 
dent  on  foreign  trade  —  maximum 


cent  and  from  other  countries  from  hota  and  AYcstern  Railway  (  o..  all  August  31st  was  nearly  $700,000  September  at  1,543.269  h.p.  against  j  quarter  will  not  necessarily  mean  [ 

15'~r  to  14^i.  the  capital  stock  and  $7,000,000  first  lower  than  that  for  the  same  period  1.392,993  h.p.  last  year,  an  increase]  record  profits  for  the  major  pro- 

mortgage  bonds  of  the  Ontario  and  of  1938  at  $742,831.  Comparative  of  lO.g'l-.  ,  ducers,  but  w'lll  virtually  assure 


exports' ormanufac“uTed  productrroiCzechos^^^^  wL*^ 59^101!"  -'linnesoia  Power  Co..  Etd..  all  the  figures  in  I  'anadian  currency  for  the  1  Niagara  System  was  up  9.3^0.  East- i  earning  of  substantial  and  "wholly 


and  shoes  showing  a  slight  improve¬ 
ment  over  last  week.  Collections 
fair. 

VnnceiiTPr.  — -  AYholesale  groi  erv 


.sary  to  her.  from  tho.se  countries  that 
are  williug  to  accept  German  pro¬ 
ducts  as  pa>mcni. 


Detroit.  —  A  hearing  for  the  con- 


^nT?a^mUmdal^^XVI^nec«^  I  Jhile' n(>t  niaking  it  a  specific  |  . . 

f  o'  !ciu'''-  Exchanged  Soon  j  ’■r^^^omnTended"  the  n^w  !  »nd  depreexfon 

jeiman  pro-,  -  - --  _  company  following  reorganization  i  wi  .•  i  1  •  1  .  i? 

ducts  as  pa^mtni.  Detroit.  -  A  hearing  for  the  con- '  liq^jjate  axid  absorb  some  of  the  National  Light  EamingS 

Asa  result  German.Vp  import  trade  jBiderauon  of  applications  for  allow- 1  gubsldiarles  which  are  owned  di- ,  Up  $31  200  foT  8  Mor 

has  shifted  considerably  from  some  ances  against  Detroit  International  rectiv  or  indlreetlv  viz  the  Tnsul-  ■  ^  »•«««  w  .t.vxi 

.-ountries  toothers.  This  change  and  Bridge  Co.  will  be  held  by  the  Dis-  i,p  co..  International  Dumber  Co.  j  Toronto  Bureau  Th. 'Fii^.nci.l  Tl« 

the  dependence  of  Germany  upon  the  tnct  Court  here  on  October  23.  There,  Minnesota  Forest  Products  Co...  Toronto -National  I  i^ht  x  1 

importation  of  certain  important  raw  have  been  filed  requests  totalling  improvement  Fo..  I  (  o  had  (TnrraHng  earning. 


1.430,3  76  [against  1,722,344  h.p.  last  year,  an  du.stry  directly  as  to  exports  and  in-  *>ne  and 


Tor  tliis  t.inio 


National  Light  Elarnings 


I  increase  of  8.8%.  directly  in  higher  costs  of  materials  ■o''  this  time  of  year.  llurdware 

Primary  and  secondary  loads  show  but  not  to  any  really  important  f'ales  reported  quite  brisk,  especial- 

■Viagara  lip  8.1%.  Eastern  Ontario  up  extent.  Combined  foreign  sales  In  •.v  in  larg''r  ware.^  and  supplies  to 

9.7%.  Georgian  Bay  up  18%.  Thun-  August  were  17. Kf.  of  the  total  out-  logging  camps.  Colleetions  remain 


materials,  whuh  that  country  must  $156,218.  of  which  .$143,869  is  for  scr-  j-pnoVa  Paper  Mills.  Etd..  Keewatin  '  3332  o-q  first  eiX  mo’nthx 

hate,  may  be  illustrated  h>  the  vices  rendered  and  $12.  49  for  dis- 1  co..  Etd.,  Keewatin  r.umber  •  1 

record  of  rougn  copper.  bursements.  As  at  the  close  of  bust-  f-„  Ontario  and  Minnesota  the  cc  rresn^ndlng  r^riort  of  1038 

in  1937  Germany  produced  30  1939.  the  com-  ro.,U6.  and  the  Fort  Fran- i  ARer  denreeUHon  Tarnhigi-  ava-f' 

long  tons  of  upper.  In  1'i38  Ger- '  on  hand  a  ter  pajwnt  of  p„,p  L  for  rst  n  ?n»e  - 


Ud  $31  200  For  8  Months  der  Bay  down  3%,  and  Northern  On-  PUt.  it  is  stated.  It  is  expected,  says  gni'e  foil-  Retail  sales  in  mos 

^  '  tario  UD  19.6%.  Fitch,  that  the  increased  hiisiness  lines  are  reported  fairly  .active. 

Toronto  Bureau  The  TiUsncU,  Time.  -  With  neutrals  and  an  expanding  de-  ^ 

Toronto.--Nationai  Eight  8-  Pow-  [Vlexico  Tramways  Strike  offset  any  loss  of  business  from  the  ^ 

(o  had  operating  earnings  of  r.r.„„rrinc  St.  Boniface  Tram  Servici 


Now  Seen  as  Inevitable  warring  countries. _ 

Mexico  City.  —  A  strike  at  the  Twin  City  to  Incorporate 


St.  Boniface  Tram  Service 


many  imported  :'72,400  metric  tons  including  the  entire  1939 

of  rough  copper  and  alloys,  of  which  Detroit  and  Canadian  taxes 

Rlindes’.a  eoniributed  76.50o,  Fluted  excepting  only  the  propert.v 


rwer  <  o.,  laa.  ana  ine  rori,  r  1  .lu- ;  After  depreciation  earnings  avail-  Canadian-owned  Mexico  Tramways 
e  Pulp  and  Paper  (  o..  Etd.  able  for  first  mortgage,  bond  Inter-  Co.  seems  inevitable,  according  to 

Four  Botidhohlers  THrivtors  est  during  the  period  under  review  views  in  best-informed  circles. 

A  board  of  seven  directors  to  $158,222  or  1.82  times  re-  The  company  and  workers  are 


Ke.sides  the  rough  copper  Ger-  'he  exchange  of  securities 

many  in  1938  imported  copper,  in-  P'"''='*aht  to  the  plan  of  rcorganlza- 
cluding  burnt  cupreous  pvrites,  to  '’"’h  "ill  ho  given  shortly  and  ar- 
tho  amount  of  653.931  metric  tons,  as  '■'mgements  made  for  the  exchange, 
follows:  from  France  155,869,  British  '  'fi®  arrangement.  16  shares 
possessions  in  -Mediterranean  1 11,451,  7  ^®"  ‘  oniraon  stork  will  be  given 


notice  of  the  exchange  nf  securities  representatives  and  three  to  be  ,  depreciation 


before  in-  which  expires  October  20, 


.  .u  1  >  .  ..Hnaon  fr,-  ts..  iinof.j'iiroU  »>roHitiv-=  comc  tax  amortization  expense.s,  1  ne  eompanv  asserts  mat  us  eeon- | . . . .  ""’r:  , . . . - . 

^Inn  urn  1-  rtv^^cu  ^Wer  for  Zc  nc^  comnanv  Interest,  etc.,  totalled  $72,018  omic  condition  does  not  warrant  m  Minnesota,  in  whirh  slate  in  rolurn  for  an  extension 


The  company  asserts  that  its  eeon- j 'hh’f’hh^.  same  name  incoi  - 


r*  •  ml  ■  Winnipeff  Bureau  The  Financial  Timcn 

Twin  City ^ to  Incorporate  Winnipeg.  -  a  time  limit  of  three 
As  a  Minnesota  Company  months  within  which  the  si.  Boniface 

_  ...  street  car  system  is  to  he  replaced 

Toronto  Bureau  The  Financial  Timea  with  buses  was  accepted  by  the  \Vin- 
Tnronto.  —  In  order  to  eliminate  nipeg  Electric  Co.,  at  a  special  meet- 
II  future  taxes  in  New  .lersey  it  is  ing  held  to  coinpleie  an  agreement 
roposed  that  Twin  City  Rapid  Tran-  between  the  city  and  the  company, 
it  ('o..  presently  incorporated  in  I'ndcr  the  agreement  St.  Boniface 
lew  .lersey,  will  be  taken  over  hy  ;i  is  promised  a  modernized  transpor- 
ompany  of  the  same  name  incor-  tat  ion  svsfem  and  other  rfuieession.s 


Netherlands  114.287,  Belgium  53,711. 


tion  will  ho  given  shortly  and  ar-  '  harter  for  the  new  company  ' 
rangements  made  for  the  exchange,  would  be  taken  out  in  .Minnesota.  , 
Fiider  the  arrangement.  16  shares  'he  first  eight  month.s  nf 

of  new  .oniraon  .stock  will  be  given  Hi39  the  trustee.s  report  on  behalf 
for  e\ery  ?1.O0O  principal  amount  of  of  Minnesota  &  Ontario  Paper  Co. 


in  the  1939  period,  as  against  $57,-  granting  demands. 
932  in  the  first  eight  months  of  - - - 


licnmurk  50,289  N'orwav  36.077  I’nit-^  '"'H'i-'OPe  bonds,  including  ac-  "od  subsidiaries,  exeltiding  Euro- 

ed  Kingdom' 055  Snain  'li -7^9  Tiro  ‘  Uinulated  interest,  and  two  shares  pean  subsidiaries  and  .National  Pole 
M  043  otherr's'’ 556^  $1,000  of  and  treating  Co.,  a  net  loss  of  $1,- 

1  ’  ‘  the  7'  ;  debentures,  including  inter-  523.493  after  depreciation,  depletion 

‘'o  For  each  two  preferred  shares  and  bond  Interest.  Net  income  of 

f  copper  CO, n  and  scrap  Imported  by  warrant  will  be  issued  en-  $400,035  was  earned  after  deprecia- 

I  L- "  7  ^  '''‘'"F  holder  to  purchase  one  'ioti  and  depiction,  hut  before  bond 

din  vofv-^  '’ommon  share  at  $12  per  share  intere.st, 

renric^v-i’An  ^ '•vi'hin  two  jear.s  and  for  each  40  In  a  pro  forma  con.solidated 

mark  j.>4.  Australia  886,  others  .,.9...  shares  of  old  common  one  such  war-,  balance  sheet  as  of  August  31,  1939. 
In  1932,  six  years  hef.-tre.  Biitish  lant  will  be  issued.  giving  effect  to  the  reorganization 


Tobacco  Crop  Harvested 
Without  Serious  Damage 


the  7'  ;  debentures,  including  inter-  523.493  after  depreciation,  depletion  — - -  Toronto.  — Some  departments  of 

e.4t.  For  each  two  preferred  shares  and  bond  Interest.  Net  income  of  Ottawa.  --  The  Dominion  Bureau  Waterloo  Manufacturing  Co.,  Etd.. 

held  one  warrant  will  be  issued  en-  $4(10,(135  was  earned  after  deprecia- .  cf  -Statistics  In  its  fifth  seasonal  re-  are  operating  20  hours  a  day  turn- 

titling  the  holder  to  purchase  one  'igti  and  depletion,  hut  before  bond  ,  PoH  on  the  commercial  crop  of  leaf  ing  out  machinery  and  equipment 

new  common  share  at  $12  per  share  intere.st,  '  tobacco,  states  that,  as  a  result  of  for  the  manufacture  of  munitions, 

within  two  years  and  for  each  46  in  a  pm  forma  con.solidated  exceptionally  favorable  weather  dur-  Orders  for  equipment  of  this  type ; 

ing  September,  practically  the  entire  have  been  received  at  what  is  or-  j 


'anting  demands  the  company  docs  its  business.  franchises  on  light  and  power  an<l 

_ _ ’ _  Shareholders  will  hold  a  special  I ransporlatinn  in  St.  Boniface  until 

.  meeting  on  December  6  in  .lersey  December  31.  I96n. 

Waterloo  Manuracturuig  CHy  to  ratify  this  change,  which  in-  ■pi,^  franchise  on  I lansportai ion 

Plants  on  Active  Basis  solves  no  change  in  assets  nr  cap-  (p  pxpire  in  1942  and  the  fran 

_  italization  bnt  is  solcl.v  lor  the  pur-  rhise  on  liglit  and  power  in  FHI. 

Toronto  Bureau  Tho  Financial  Tlmee  POPe  of  avoiding  payment  of  taxes  in  -piip  agreement  will  he  redr-.ficd  lo 

Toronto.  —Some  departments  of  ;  ^  7®‘®  amendments  made  am! 

aterloo  Manufacturing  Co..  i^,d..  7®‘'‘^  j  placed  before  the  SI.  Boniface  coiiii 

e  oneratlne  90  hours  a  rtavtiirn-  (  '  -  ■  ,  eil  in  a  bylaw. 


Waterloo  Manufacturing 


'.vithin  two  year.s  and  for  each  46  In  a  pro  forma  con-solidateri 
shares  of  oUi  romnion  one  such  war-  balance  sheer  as  of  August  31, 


g-ivinff  effect  to  the  reorganization  *  anadian  tobacco  crop  was  harvested  dinarily  the  slack  season. 


Business  in  the  West 


Weekly  Report  of  the  Canadian  Credit 
Men'a  Trust  Association. 
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and  other  adjustments,  the  trustees  hy  the  end  of  the  month  w'ithout  suf-  Other  divisions  of  the  plant  can 

list  total  assPt.s  at  $41,206,602  in- ,  f^’i'ing  any  serious  damage  from  he  adapted  for  the  making  of  war  innipeg.  3Vhol6.sale  grocery 

eluding  $31,409,876  of  property  i  frost.  (Tiring  is  proceeding  tinder  materials.  Recently  the  .capital  .«a1os  continue  good,  with  improve- 
plant  and  equipment  against  total  ,  almost  ideal  conditions  and  very  .structure  was  reorganized,  an  issue  ment  shown  over  all  coniparaiivo 


Rcpresental ivps  of  die  Wiiiuiin'., 
I'ileciric  Company  met  with  St  Boni 
face  coumil  lo  discuss  the  fimil 
changes  in  the  agreement  before  iii- 
ratification. 

Hamilton  Bridge  Co.  Grants 

Stock  Option  to  Executive 


assets  carried  at  $74,21 1 ,610,  Inelud-  little  loss  from  shed-burn  or  other  of  30.00  shares  of  6%  cumulative  |  periods.  .Meat  talcs  fair  hut  im- 1 

ing  $.56,581,187  property,  plant  and  i  eiiring  difficulties  is  anticipated.  The  convertible,  preferred  shares  of  $10  |  proved  over  last  mnudi  a.nd  year  to 

equipment  in.  the  consolidated  bal-- quality  of  the  erop  as  a  whole  is  par  being  iis-sued  to  creditors,  and  date.  Sales  of  hoots  and  shoes  good 

ance  sheet  as  of  the  same  date.  i  good  The  Ontario  flue-cured  leaf  is  three  of  the  old  class  A  shares  ex.  |  and  continuing  to  .show  improve- 

_ _ _ _ _  isfunewhat  darker  in  colour  although  changed  for  one  new  common.  The!  ment.  Dr.v  goods  and  clothing  sales 

--  V1T\  i  atgiVN  ■■ivr  i  fnller-hodied  than  last  year's  crop,  old  class  B  shares  were  cancelled,  good  and  outlook  qiiiie  good.  Knit 


equipment  in.  the  consolidated 
ance  sheet  as  of  the  same  date 


U.  K.,  FRANCE  MAY 
TAKE  PULPWOOD 


good  and  outlook  qiiile  good. 


ario  Toroiilo.— .Announceuteni  is  made 
good  by  ilireclors  of  Hamilton  Bridge 
(ive-  Co.  i|k)|  in  consideration  of  Ihcscr 
sales  viccis  of  C.  Clark  Wales  as  general 
Knit  i  manager,  option  has  been  gianteil 


The  hurley  crop  is  of  belter-than-  The  new  common  is  quoted  at  $2.75  goods  sales  improved  for  all  com- j  him  on  an  aggregate  of  2,.aMi  <’om 
average  quality  and  possesses  more  hid  on  the  unlisted  market.  para.tive  jieitnds.  Hardware  and  nia- I  mon  shares  of  company's  slock  a 


body  than  the  crops  of  the  past  two 
year.s.  The  cigar  leaf  tobacco  grown 
in  the  Vamaska  \  alley  is  of  excel¬ 
lent  colour  and  texture,  and  is  much  I 


id  on  the  unlisted  market.  Iiaia.tive  jieitnds.  Hardware  and  ina- i  mon  shares  of  company's  slock  ai 

.  _ . . -  — -  chiuery  .sab's  fairly  good,  while!  $i  per  share. 

$VOOI-  PKOIH’CTION  HIGHER  sales  of  plumbing  and  healing  sup- j  Dption  is  cxcrci.sahlc  at  rate  of 

,  I  ,  plies  ar<'  good.  raini  sales  good  566  shares  ti  rear  for  five  rear; 

•  Mtawa  —  Shorn  wool  production  m  '  '  ,  ^  ^  ,  »  ,  I  r  i  T  m-.n  •,  , .  ,  i 

Cnna.da  for  19.39  Is  estimated  at  19.-  outlook  satisfactory.  Aulomo- |  from  .Sopteiulicr  I.  19. ,9,  lo  Octidxi 


Report  Supplies  for  Germany  i  superior  to  last  year’s  crop  which  sir,. OOU  poumls  comi>arcd  with  i:i,-  bile  a^  cssorics  and  rubber  goods  31.  litll.  and  is  exercisable 
Maw  In  Otkar  i  was  of  rather  poor  quality.  loon  pounds  in  t'J.S.s.  reports  salens  very  good  over  this!  Mr.  Wales  remains  as  gener 

may  oe  unverreo  lo  viner  - - _ ^ -  ron-'ager  of  ihc  company. 

European  Markets  _  _  _  ...... 


Mr.  Wales  remains  as  general  ni.iii- 
ager  cif  the  company. 


MaHttm*  Bureau  The  Financial  Time*  ^  ^ 

Halifax.  —  Bimon  lacberman,  of  CanddCL  S NatlOnG 
Paris.  France,  representative  of  an  wM*R»«**«*  w 

organization  of  f'renrli  lumber  . 

brokers,  who  has  been  in  Halifax.  Ottawa. anada  s  National  For 
'  stated  that  he  wa.=v  here  to  look  over,  e.ti'  Program  has  h.''en  .'in  out 
I  the  pulpwood  situation,  but  tUai  no  1  standing  success  in  improving  tin 


Outstanding  Success  Attained  in 
Canada! s National  Forestry  Program 


brokers,  who  has  been  in  Halifax.  |  Ofta  wa.  ■ -<  anada's  National  For- |  guards.  telephone  lines,  cabin',  | 

Btafed  that  he  wa.'v  here  to  look  over  e.  ti  v  Program  has.  h.-'en  an  out  '  tourist  campsites.  and  similar 

the  pulpwood  situation,  but  tliai  no  i -'ending  success  in  improving  the  works.  Almost  as  important  have 

definite  plans  for  purchase  have  Physical  well-being  and  morale  of ;  been  the  various  kinds  of  liuprove- 

hcen  made,  lie  was  accompanied  i.v  ! 'he  voung  men  participating  in  this  |  ment  euttin.g.s  in  the  limber  stands, 
A.  ('.  Sim,  of  the  firm  of  •  hiirchin  i  national  project,  according  to  re- j  w  hore  large  areas  of  forest  have 
and  .Sim.  lumber  brokers  of  Eon  ports  from  the  Dominion  section  of  j  h'-cn  thinned,  trees  selected  for  the 
don.  England.  '  Program,  received  by  the  De-  j  final  crop  pruned,  and.  in  general. 

Neither  would  confirm  report.s !  P6'  '"'ent  of  .Mines  .and  Resources,  |  desirable  species  favored  so  llial 


that  French  and  English  iniere.sis  ■  Hliaw  a.  Boys  who  went  Into  camp  they  may  grow  to  inalurlly  in 
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Nov  r)  Oct  3  1  80 

Nov,  I  Oct.  20  100 

Nov.  I  Oct.  20  7  flO 

Nov.  I  Orl.  ri  \  IS 
Nov  !  0(t.  0  1.7  5 

Ort  3  I  0(  t.  Ih  Oh 
Oc  I.  3  1  Qrt.  16  .01 

Vov  22  Oct.  21  .08 

Nov.  22  Oct.  21  .08 

I)eM  ,  13  Nov  20  1  00 

Nov  \S  Oct  3  1  I  30 
Nov  1  Ort  14  son 
Nov.  1  Oct.  23  7.00 

Nvtv  i  0(1,  14  1.30 


idcred  I  Asb'islos 


are  eontemplaling  Ih'e,  purehais''  id'lf 
a  large  quantity  of  pulpwood  in  llii  ^  ’ 
country  Me  was  asked  if  the  large  ' 
quantity  of  pulpwood,  scatterr<l  at  i  (' 
variou.s  .Maritime  points  for  rdiip-  ' 
ment  to  Germanv.  tmi  which  tlir  f 
war  cut  short,  wouhi  he  luiri  ha-  d  I 
hy  the  companies  tliev  reprcs'-nlefj ;  ' 

the  reply  was  that  llu;.  v.wre  goiii:;  r 
lo  Iciok  into  Iliat.  7^ 

When  war  .sr-'iiKd  imiiiiiieiii  (i-i- 
man  vci-:sels  hiirricrjly  Idi  Ma i  il inn' 
ports  for  home,  many  oi  ili'm  v,  iih  r 
out  completing  ilifir  eiigoc;  c.  .-i 
pulpwood  whieli  were  left  on  ihc  i 
docks.  :  ' 


early  last  summer  in  poor  rondt-  shortest  pos.sihle  lime.  >  I 

lion,  seravvn.v,  and  In  sviine  cases  1  In  addition  to  these  acllvltlea. 

iiiider-noiirislicil  are  to-day  well  |  many  of  the  youtli.-v  have  hcen  cn- 

devi'.'opcd.  lirigTi,  eagci  lo  work  i  gaged  in  special  Indies,  assisting  j 


Conveying 
&  Elevating  Equipment 


;(ml  anxious  to  Icrirn.  A  spirit  of  |  tlic  regular  ;  laff  of  itn-  dcpari.meni 

f  "I f -d I  ciid  iiic  and  <  o-o;)cra,t.inn  has  I  in  ihc  i  enn  asiii  iMneni  nf  sample 

Pfin  rjevclopi'd  wilieh  is  very  gra-lpioi.s,  limber  criuUiig  and  other 
iil'  iii.,  ami  vii  itm  to  the  camp  I  siirvcv  woik. 

rpeal,  liigiil.v  of  the  cunduci  and  I  Anoilr'i'  iiiiporl.iiii  .iclivily  nflliei 

giiod  .iiaiim  r.  of  tin-  nieml.'er...  j  young  men  is  the  collecliiiii  of  for.  ' 
V  ■  flf  from  llii'  rahahiiiial  ion  o!'|('-l  iii:  ei-is  wliicli  provides  valil- 
vinili.  iiiiieli  good  of  a  pi  act  leal  :  alip-  knowledge  for  scientific  piii- 

iiarnc  li:i  ■  bi  en  a  i  ;  onipl  i  died  mi  po  <es.  This  illforiiia  I  Ion  is  also  of 

,iild  il  pri.Tf'Clb’fi  f'"'  'he  fore  ;t,s  aiul  ;  practii  al  application  m  givng  fore- i 


1 1,"  I  urn;  iP  ferrsi  pracl  ice.  Yoiiil! 
nr  II  encamii'd  in  'he  various  Na 


vvaining  of  po:-:,ilde  oiuoiiiiiig  for 
esi  itiseci  infeslal  ions.  :-iiniilarlv 


I  .l|•■ne'• 
of  p,  opi. 


end  ulflj  to  buy  iuicMiiicut  xccurl* 
ties 


rienal  Barks  and  E'ominion  Forest  I  eollections  lieing  madi’  nf  forest 
I ':\lier  in<  III  .'■:tation:i  across  the  Do- |  plants  ar."  adding  tt)  the  knowledge 
tire  iutci'csteii  miiimu  h.ave  been  cnga.gerj  in  nian.v  |  of  forest  .-■ojls  and  of  growiti  pos- j 
dhri'^ified  protects,  including  the  sibilties  for  different  liiiilicrs  of 


divrrrified  pi'Oiccts.  including  the  sibilties  for  different 
<  oiisiriiclion  of  nviils,  trails,  lire  commercial  importance. 


roRONTO  .  .WELLAND 


Mociern  Po  wer  Tra  nsmissfon 
Equipment 

Coal  &  Ore  Hontdling  Bridges 

Welded  Processing  Eq  uipment 

Steam  Generating 
Equipment 

Inquiries  Invited 


me 

U  I  N>^  I 
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MEAD 


MONTREAL.  .WINNIPEO 


fHE  FINANCLBUL  TIMES,  MONTREAL,  OCTOBER  20,  I93f> 


mm 


Before 

the  Loaf  of  Bread 

is  made  wheat  must 
be  grown,  shipped  to 
market,  milled  into 
flour  ....  the  flour 
shipped  lo  the  baker 
who,  in  lum,  has  a 
manufacturing  job  to  do 
before  the  loaf  is  ready 
for  sale. 

Each  step  is  a  compli¬ 
cated  process  involving 
labour,  machines,  money. 

Money  is  provided  by 
your  bank  for  just  such 
legitimate  needs  of 
industry. 

The  Royal  Bank  wel¬ 
comes  inquiries  for  loans 
for  such  essential  pur¬ 
poses. 


TU 

lloi|al  Banli 

of  Canada 


BOND  DEALERS  OF  |f~  'I,  ~ 

THE  U.  S.  UPHOLD  „  j  .i  a  . 
CAPITAL  SYSTEM  Dono  Market 


’Peg  Electric  Bond  Meeting  117 AH  ADfirDC  U/ITI 
Adjourned  Lack  of  Quorum  BfAll  Ulii/LliJ  tYILL 


Investment  Bankers  Stress  the 
Importance  of  Industry  in 
National  Economy 

CONVENTION  SETS  POUCY 

New  York.  —  That  preservation  of 
the  system  of  private  capital,  as  It 
has  been  known  in  the  United  States 
until  the  era  of  governmental  en¬ 
croachment  In  the  last  few  years, 


Continued  Improvement  in 
Prices  for  High  Grades 
—  Confidence  Restored 
—  Successful  Dominion 
Financing  Relieves  Mar¬ 
ket  —  Strength  In  Cor¬ 
poration  Issues  Continues 

Toronto  Bureau  The  Financial  Times 

Toronto. — High-grade  bond  prices 


"Is  essential  to  the  preservation  of  continue  to  show  marked  improvc- 
our  system  of  democratic  govern-  f 

raent,”  was  the  general  theme  of  the  ® 

,u.£>n»v  _ „  t  short  weeks  ago.  If  the  rate  of  ad- 


Toronto. —  A  special  meeting  of 
general  mortgage  bondholders  and 
dobouturo  holders  ssrleo  A  and  li 
of  Winnipeg  Electric  Company  held 
here  this  week,  was  adjourned  un¬ 
til  November  27  owing  to  the  fact 
that  a  majority  of  outstandln?.' 
bonds  and  debentures  was  not  pres¬ 
ent  at  the  meeting. 

The  meeting  had  been  called  to 
consider  changes  In  the  trust  deed 
which  would  permit  refunding  of 
the  presently  outstanding  first 
mortgage  bonds  amounting  at  De¬ 
cember  31,  1938,  to  $3,600,000.  j 

NANAIMO-DUNCAN 
REVENUES  HIGHER 


BE  PLACED  BY  U.K.  I 

GOVERNMENT  SOON: 

-  ! 

Contracts  Seen  Ready  to  Sigqi  j 
With  Companies  Already  1 
Preparing  for  Production  j 

HIGH  GEAR  BY  WINTER 

Canadian  industrial  companies  an¬ 
ticipate  that  the  heavy  war  cont- 
tracts  to  be  placed  in  Canada  by  the 
British  government  "  ill  bo  cou.sum- 1 
mated  shortly  now.  Since  arrival  of 
a  new  group  of  British  go\erniueiit 
officials  at  Ottawa,  there  have  been 


the  InvSentTankerrAroSion  But  Due  to  Increased  Fixed  that  signing  of  rou- 

i  of  America,  held  at  Del  .Monte,  Cali-  J-ontinued  prices  of  short  and  ^  Depreciation,  imminent. 

Ifornia.  “As  developed  by  the  con-  ro”thrSeaT”evol  o?  Ta^s!  Net  Earnings  Down  ^  rompanies. 

I  vention  speakers  and  forums,  there  oimh  r.honr>nionr>n  i«  _ |  which  will  be  called  upon  to  play 

Vancouver.  —  Increase  in  gross  I  important  part  in  (.'anada’s  in- 


was  firm  resolution  to  resist  any  in- 


August  but  such  a  phenomenon  is 
too  much  to  expect,  and,  if  it  did 


Charges  and  Depreciation, 
Net  Earnings  Down 


frimfnn  nf  iynv<»rnni<anf  in  flin  invnuf  lUlH'll  tU  elUU,  il  it  UlU  »  cvuvwis  *  .  -  j  tn  — . t . . .  ... 

ment  banking  business  calculated  to'  materialize,  would  be  too  good  to  contribution  to  the  war. 


aiicui.  uo-uniui^  cuicuiaieu  to  ,  on  inoo  Hua  in  an  innrAQUA  in  . 

retard  the  free  flow  of  capital  into  demand’ tesiiBed  in  hteber  nn^^^ 

industry,  writes  Edward  J.  Condlon  Confidence,  it  appears,  has  been  ^“ofit  forNanataJ-Stm^  idoa,  ns  to  what  work  they  will 

in  the  New  York  Times  fully  restored;  institutions  are  de-  me  pront  ror  Aanaimo  Dunran  i  tii- 1  be  expected  to  handle.  Uepresonta- 

“Full  recoEnition  piven  fn  ttio  cidedly  interested  in  offerings  and  °  JPar  lives  of  these  companies  have  been 

fact  that  fho  invpvimt^nt  WnnWora  bond  dealers  are  inclined  to  restore  before  deducting  write-off  for  de- |  close  contact  for  some  time  with 
Association  and  ths  c5of>nritms  nnd  inventory.  Thus,  demand  is  coming  profit  on  this  i  Briti.sh  officials  at  Ot- 

ircha^Cim  ssion  ^^^  ^  market  which  is  bare  of  new  compared  with  |  tawa,  working  on  plans  and  prepar- 

stated  oblectives  tho  nrnfprtinn  nf  Issues  and  IS  notable  for  its  lack  of  !  ations.  Order.s  have  been  placed  for 

the  investor  Nn  antofmniem  «rna  Offerings.  Ontario’s  and  Nova  Sco-  allowing  $55,835  for  depreciation,  an  '  new  machinery,  and  tentative  plans  1 

exnrossed  with  resnert^tn  ihn  tla’s  are  particularly  scarce  and  this  Increase  of  $21,83j  m  this  item,  and  drawn  up  for  plant  changes  and: 

a^such  Sed  Trlh  .to  wes  L^d  ^ccotint  in  large  part  for  the  aferh.gher  requirements  for  inter- ;  new  faciUiies.  although  the  tana- I 

to  the  work  nf  the  eemmiosien^  in  bidding  for  a  new  issue  of  $2,500,000  ®  ^  ^  larger  provision  for  con- ,  companies  have  awaited  actual 

ridding  Thl  iuLtmem  markL^s  If  Nova  Scotia  12-year  3>^%  bonds  oL  d  Pc^>‘ening  of  contracts  before  going  I 

many  objectionable  feature!  But  ^  894  in!h!  p7e^ed?”gTelr.''  ^  with  extensive  construction  I 

the  nresent  .set  of  roles  «nd  reeni«-  PO^cs  and  sold  October  19.  _  Now  that  ^  P  ^  ^ J  .  work  and  plant  changes. 


Complete  arrangements  are  ex- 


rfH#iincr  ih^  ot  iNOYH  ocoiia  I tjap  o */g vo  uuuu»  ...  *  Signing  oi  conirariR  Den»ro  going 

man.,-  objccli.mable  .ealnrcl  Bui  '”1 T'’  fb’;  8S«  n "ihf  p7Sed?M Tear.''  ’  ’'  •*“<*  "dll'  ualcMlvc  uonstriiclli.n 

Iba  pru,™.  „f  rule,  aud  ropul.-  S^^b  o  to  fllleu  rror.E  The  Sbl.dsl  net  prf.it.or  Ibe  late..  ‘f, 

tions  of  the  SEC  are  considered  by  S  'Itirte  ^  Sco?  I  Period  was  equivalent  to  $5.11  per  Complete  arrangements  are  cx- 

investment  bankers  to  be  unwork-  ^  share  on  the  preferred  shares  against  to  be  wound  up  very  shortly 

able  to  the  extent  that  delays  make  .  '  dividend  requirements  of  .$3.25  and  uow,  and  by  this  winter  <  anadiiin  | 

for  bottlenecks  In  the  movement  of  msues.  66.6c  per  common  share  against  divi-  industry  will  he  getting  into  high  j 

needed  investment  funds  into  in-  Tbe  $200,000,000  loan  secured  from  (jg^ds  paid  of  40c.  In  the  preceding  m  armament  i.onslrticti.tii  and  | 

dustry.  the  chartered  banks  by  the  Dominion  year  -when  tho  write-r>ff«i  amt  ininr. !  other  war  activities.  .Meanwliilo, 


PERMANENCY 

Beneficiaries  of  estates  find 

our  personal  service  particu* 
larlv  comforting.  The  Royal  Trust 
Company  is  not  a  factory — cold  and 
mechanized — but  a  group  of  skilled 
and  very  human  individuals  deeply 
interested  in  the  problems  of  our 
clients.  While  individual  service  is 
enjoyed,  the  estate  has  that  pro¬ 
tection  which  only  a  corporate 
executor  can  give  —  permanency* 

A  Trust  Company  does  not  die,  is 
never  ill  nor  absent  when  needed* 


THE 

ROYAL  TRUST 

COMPANY 


Sees  >'ationa1  Defense  Harmed 


^  ^  ,  J  r  65.6c  pcT  conimoH  share  against  divi-  getting  into  high; 

The  $200,000,000  loan  secured  from  dends  paid  of  40c.  In  the  preceding  !  armament  r-onsf  ruction  nnd 

the  chartered  banks  bj  the  Dominion  ypa,p^  when  the  write-offs  and  inter- j  wnr  activities.  Aleanwliilo, 

(jovernment  in  the  past  week  does  charges  w*ere  lower,  not  profit  war  industries,  nolnbly 


oovi.1  iiuifiit  lu  LUO  tiviyo  ^g^  charges  were  lower,  not  profit  _ 

nurn.f..  not  in  any  Way  add  to  the  available  equivalent  to  $8.61  on  ea<  h  pie-  Products  companies,  have  hern  |  .  n 

One  of  the  points  made  by  the  supply  of  bonds  and  an  offering  of  ferred  share  and  86c  on  each  com-  operating  their  plants  at.  a  high  lev- !  Active  Bl 

new  president  of  the  association.  Dominion  bonds  to  the  public  cannot  njon  share.  In  that  year  the  com-  of  activity,  to  take  care  of  incom- 1  _ 

B:mniett  F.  t'onnely.  "dio  is  presi-  be  anticipated  before  next  spring,  pany  paid  25c  per  share  on  the  com-  '“S  orders  from  private  companies, 

dent  of  the  hirst  of  Michigan  Cor-  This  delay  will  do  much  to  assure  a  and  to  stock  up  for  future  deliver-  "r 

poration,  in  liis  inaugural  address  favorable  reception  for  the  next  Do-  company  improved  net  work-  before  conversion  to  production  U''“- <  *'>• 

was  that  unless  essential  industries  minion  loan.  The  current  loan  taken  capital  by  $21  677  in  the  vear  i  of  war  materials  hampers  plant  op- 

of  the  nation  hav^  ready  access  to  by  the  banks  is  for  a  two  year  per-  current  assets  exceeding  rurreni  |  orations.  4  js 

capital  funds  for  plant  expansion  and  iod  with  a  coupon  rate  of  two  per  liabiiitiPK  bv  S57  783  at  lime  30  1030  ik.  •  1 C-  « 

improvements,  national  defense  in  cent  The  greater  nart  of  the  issue  l*roKressiTe  Buying  Seen  j 


Active  Bond  Changes 


capital  funds  for  plant  expansion  and  iod  with  a  coupon  rate  of  two  per  liabilities  bv  $57  783  at  June  30  1039 
improvements  national  defense  in  cent.  The  greater  part  of  the  issue  compared  with  $36,196  at  June' So! 
wartime  will  be  seriously  hampered,  will  be  used  to  retire  bond.s  present-  1935 

no  matter  how  great  the  military  de-  ly  outstanding  of  which  £28,162,776  ' _ 


fenses  may  be.  Other  convention  is  in  inscribed  stock  held  by 

speakers  stressed  the  point  that  the  British  investors  who  must  turn 
emergency  of  war  may  be  used  as  their  securities  over  to  the  British 
an  excuse  for  further  “governmental  Government  at  a  slight  premium, 
intrusion’’  in  the  investment  banking  4$  4$  4$ 

business.  Freed  from  the  nrobabilitv  of  any 


Capital  Flow  Favored 


Canada  in  August  |  need,  such 


Britain’s  buying  program  is  ex¬ 
pected  to  be  of  a  progressive  nature, 
with  purchases  concentrated  initial¬ 
ly  on  war  materials  most  vitally 
need,  such  as  airplanes.  Similarly, 


intrusion  in  the  investment  banking  4P  4$  4$  Ottawa.  — A  small  net  inflow  of  build  up  a  freight  fleet,  inasmuch  as  no.'.  5  48  ' 

business.  Freed  from  the  probability  of  any  capital  to  Canada  In  August  was  imminent  changes  in  the  F.  S.  neu-  New  Bruns* irk  r.-B 

“Reports  from  W  ashington  that  the  heavy  financing  in  the  near  future  recorded  in  the  trade  in  securities  trality  laws  will  bar  use  of  .American  Manfurba**  ' 

SEJC  is  fully  cognizant  of  the  bottle-  and  cut  off  from  access  to  other  between  Canada  and  other  conn-  boats  for  movement  to  Britain  both  „  „  -  .  ' 

necks  in  the  free  movement  of  invest-  security  markets  the  supply  of  Cana-  tries  according  to  the  Dominion  Bu-  of  American  and  Canadian  war  mate-  “*  **  *  sioani>hii 

ment  funds,  to  the  extent  that  it  may  dian  bonds  available  for  investment  reaii  of  Statistics.  Both  sales  and  rials.  c“n  r'Ii  4 1"” 

seek  certain  modifications  in  the  will  tend  to  remain  small  while  purchases  declined  from  the  levels  Production  of  various  other  types  no  .'4u.  5i  ' 

present  rules,  were  received  at  the  funds  available  for  investment  will  of  tbe  previous  month  and  total  of  armament  and  munitions  will  have  I?'’  - . 

convention  with  great  satisfaction,  continue  to  increase.  The  result,  if  sa],es  exceeded  purchases  by  $1,-  to  be  developed  more  gradually.  One  r  P  R  e'-iz . 

although  these  reports  came  too  late  other  factors  can  be  excluded,  would  4g5.ooo  compared  with  net  sales  of  important  need,  however  will  be  for  i-hhops 

j  to  be  taken  up  officially.  In  par-  seem  t6  point  to  at  least  the  main-  $3,240,000  in  July.  shells.  In  this  work.  National  Steel  „  ~  ' 

j  ticular  there  was  keen  interest  in  the  tenance  of  present  price  levels  and  gales  of  Canadian  stocks  on  bal-  Car  already  has  a  good  start  on  pro-  cai  Powpr  t'flo  " 

report  that  the  twenty-day  delay  be-  possibly  a  further  strengthening  in  gnee  were  mostly  offset  by  net  re-  duction  facilities,  and  the  new  build-  ran.  Nor.  Pow.  hlf,! 

tween  formal  registration  of  securi-  prices  of  high  grade  bonds,  purcha.ses  of  Canadian  bonds.  Dike-  ing  recently  started  at  Hamilton  will  liftpr"?! v<iro s-t  1 ' 
ties  with  the  SKC  and  the  public  of-  It  now  appears  certain  that  sales  of  U-S.  stocks  by  be  used  entirely  for  production  of  shawiniRan  4‘^o-70. 

fering  may  be  shortened,  since  under  prices  will  be  maintained  at  rela-  Canadians  were  partly  offsel  by  shells,  to  supplement  present  facili-  Qurbce'4-,^>!> 

present  uncertain  market  conditions  lively  high  levels  as  long  as  it  is  j,ef  purchase  of  U.  S.  bonds.  Sales  ties.  National  Steel  Car,  since  it  Indusiruis 

I  this  operates  as  a  heavy  handicap  In  possible  to  do  so  although  logic  exceeded  purchases  in  August  last  first  started  output  of  shells  for  the  Abitibi  B-.m 

I  the  closing  of  deals  involving  new  points  to  the  probability  of  a  decline  py  $4,751,000.  *  British  government  on  a  small  .scale,  Br.mn  o';  4B  " 


financing. 

One  Change  Suggested 


in  bond  prices  if  the  war  is  to  con¬ 
tinue  over  a  long  period.  Such  a 
decline  would  appear  to  be  inevitable 


regulations  so  that  a  borrowing  cor-lg^jj  controlled. 


poration  which  has  already  filed  full 

security  issues  may  not  brsubject  I  Governnient  bonds  foB  between  ^the  1914-1939  Compared  ^ 

issu^s^  addidtional  "hj^ottom  which"  Occurred  abtmt  In  Wood  Gundy  Pamphlet 

September  11  is  shown  in  the  fol-  - 

“Although  the  subject  was  not  lowing  table  which  also  gives  the  Toronto.  —  A  summation  of  the] 
taken  up  officially  at  the  convention,  pegjj  of  the  subsequent  recovery.  The  present  economic  and  financial  po-  | 
investment  bankers  are  preparing  to  fjgm-es  compiled  by  A.  E.  Ames  &  sit  ion  of  the  Dominion  of  i.'anada.  J 
make  a  determined  stand  when^  the  cq  ,  represent  the  daily  average  nf  all  as  compared  witli  conditions  cxisl- 
Tcniporary  National  Economic  Com-  Dominion  of  (’anada  bonds  which  are  ing  in  1914,  is  contained  in  a  pain- 
mittee  resumes  its  hearing  on  the  classified  as  short  term,  (up  to  2  phlet  issued  this  week  ^by  Wood, 
investment  banking  business.  years),  medium  (2  lo  7  years)  and  Gundy  &  Co.,  titled  ’'('anada  1914- 

“At  preliminary  hearings  held  by  iong  term  (over  7  years).  The  first  1939.”  which  will  he  of  consider- 

the  SBC  on  investment  banking,  the  table  shows  the  average  price  and  able  interest  to  Canadian  investors, 
investment  bankers  themselves  were  the  second  table  the  average  yield.  The  economic  development  of  the 
not  represented.  On  tho  basis  of  Aug.  17  Srpt.  1 1  Oct.  I8  Dominion  during  the  past  quarter 

developments  at  the  convention  here.  Short  .  100.88  99.28  100.42  ,,f  g  cpntury  is  traced  through  more 

they  hope  to  present  their  case  in  lo"*-'*"’  .  lotos  '96  si  looj)  *ban  25  individual  factors  which  are.  1 


The  extent  to  which  Canadian 


Sales  to  all  countries  during  the  has  steadily  been  adding  to  its  equip-  can.’ inter  Pa, -oVb 
8  months  ended  August  aggregatt'd  I  ment,  and  has  increased  its  farilities  cons.  Paper  bi 
$241,630,870  with  $233,252,436  in  the  further  this  year.  Present  plant,  Takes 

corresponding  period  last  year,  however,  is  now  taxed  to  capacity,  on  (.'.vp.-nirn  .i';  48  ’ 
while  purchases  totalled  $177,833.-  shell  production,  and  the  additional 
566  against  $206,646,583  a  year  ago.  j  building  will  ho  rushed  to  eoniple-  Price 'Bros.V,'')? . 

I  ■  - — — —  jtlOTl.  drnotos  inrrr: 


Doiii.  of  Canada 

Oct.  16 

Oct.  1 1 

Change 

Diim.  of  Can.  8}4  -fi6 

;’6.'2r> 

95.00 

41  '35 

R  41 

106.00 

1 06  00 

unch. 

6-43 

10S..'-,0 

1 0R . 25 

4  .25 

4  4.'> 

104.00 

103.50 

4  .50 

4' 2-46 

108.. 50 

107.75 

4  .75 

4  * 

106  25 

10,5.7.5 

4-  .75 

4ti-.S7 

106.75 

106  25 

f  ..50 

4 ',4-. 58 

107..%0 

106  :o 

4  I  00 

4  4-.A9 

108.00 

107.00 

+  1.00 

3'2.w19 

J00.50 

100.00 

-f  ..50 

Provincial  Covl.s. 

Alberta  4 . 

69 . 00 

62 . 00 

+  1,00 

Do.,  6-47 . 

68  00 

68.00 

unch. 

Ontario  5-60 . 

1 1 4 . 50 

113  00 

4- 1  -  50 

Do.,  4*  *{'50  . 

1 08 .  .50 

106  50 

4-2. 00 

Do,,  5  48 

1 1 1  00 

109.75 

f  1.25 

New  Brunffwirk  .'-60 

10.-1.00 

109  00 

42  on 

Saskatchowan  .‘•-^8... 

79  no 

77.00 

42.00 

Manitoba  4 ' .'■jS  ... 

88.00 

87.00 

H-1.00 

Kails  &  Steamship^ 

Can.  S.S.  Lines  5-57., 

92 . 00 

no  00 

4-2,00 

C.N.R.  .9-44  . 

101.50 

101.00 

4-  .50 

Do.,  4'^-51  . 

iio.ro 

ton. 00 

4-1., 50 

Do.,  4  -  .'iH  .  .  . , , , 

1 1 1  00 

110.00 

4-1.00 

Do..  R-.R4 . 

114.00 

119.00 

+  1.00 

r.P.R.  6-42 . 

100.50 

100,00 

d-  .50 

utilities 

Bell  Phone  5-57 . 

118.00 

115.00 

4-3.00 

Cal.  Power  5-60 . 

102.00 

101 .00 

+  1 .00 

Can.  Nor.  Pow.  5-53, 

lOS.RO 

lorc.^o 

unch. 

tlatineau  3*4-69  .... 

97 . 00 

94 . 50 

4-2.50 

Inter.  Hydro  4»*-t  1.  . . 

84 . 00 

81 .75 

+2  25 

.‘’'hawiniKan  4i.!-70..  . 

10,3.00 

101.50 

-i-I.RO 

MacTj.  (Quebec  4-59. , 

!>5.2r, 

OR.  00 

-t-  .25 

Industrials 

Abitibi  5-53  . 

61  00 

63  00 

-f-1 .00 

Brown  5*  *7  46  , 

.53  .50 

.53  no 

-J-  ,.-0 

C'an.  Cemf'nt  4^4-51 

100.00 

99.. 50 

4-  .50 

(’an.  Inter.  Paper  6-49 

!»9.00 

98 .  .50 

+  .50 

Cons.  Paper  5’  •,  61 . 

6tL25 

:,H  r,o 

+  1.75 

I^om.  StI.  ^  C|.  6 •4—55 

113.00 

111.00 

4  2  60 

(rrrat  Lakes  5-55.  .  .  . 

89.00 

87  00 

4  2  on 

(i.vpsiim  5* ,  48 

96 . 50 

94  00 

42 . 50 

Howard  Smith  4I4-.5! 

100.00 

99  00 

4  1 .00 

Minn.  Si  Onf.  6-.50  . 

IR  2R 

4.1  .‘0 

!-  1  . 7.-) 

Price  Bros.  5-57 . 

!'6  00 

9.3 . 50 

(2.. 50 

(-|-^  denotes  increase. 

( — )  denotes  decrease.  | 

APPEAL  IS  DISMISSED 

Toronto.  —  Court  of  Appeal  for 
Ontario,  dismissed  the  appeal  by  im¬ 
perial  Tobacco  Co.  of  Canada,  Ltd., 
and  Imperial  Tobacco  Sales  Co.  of 


Combines  Investigation  Act  Into 
alleged  combine  in  distribution  of 
tobacco  products  and  to  quash  re¬ 
port  made  by  E\  A.  McGregor  as 


Trustees —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

H.N.  CHAUVIN,  K.C. 

General  Manager 

FRANK  S.  TAYLOR 

PRUDINTIAL  TRUST  8LDG.,  MONTREAL 


not  represented.  On  tho  basis  of  Aug.  1 7 

developments  at  the  convention  here.  Short  .  100.88 

they  hope  to  present  their  case  in  Medium  .  lStn« 

Lloi.jil  ri,.,,  _  LoUg  .  lOl.ON 


!  detail,  stressing  the  economic  inipor-  Average  .  .  .  .  I04.65  98' 

!  tance  of  the  investment  hanker  in  Average  Yield  on  Above 

the  national  economy  and  declare  .  Vnajw  wig' 

tho  nation  cannot  afford  another  i.ong*1'. . ! ! ! !  )!oi5%  3!895' 
“dead  decade”  where  industrial  and  Average  '....'  2.142^;,  3.4489 

financial  growth  has  suffered  from  4^  4^  4P 

arrested  development.”  Cornoralion  Bonds  Sfi 


.age'!!.'!!!!  io4!65  98. b9  101.42  concisely  shown  in  tabular  form 

Average  Yield  on  Above  Prices  Highlights  bronchi  out  in  this 

.  VnT,2  Vsoh''  comparison  include  tho  expansion 

ing*".'..!!!!  3!oi3%  3!893'!  3!486'!  of  Canada’s  export  trade,  during  the 

rerage  ....  2.342e;,  3.448%  2.835'.,  jipriod  by  approximately  $515  niil- 

4^  4^  4P  Ijpj,  11.397.,  the  increase  in  min- 

Porporalion  Bonds  Slroiiu  oral  production  ot  $31ii  niillioii  or 

Corporation  bond  prices  this  week  and  the  incrc.ise  in  foreign 

corded  .small  but  general  .gains,  for  '"n.,,|V"'\|,,rin£r  the 


Recommend  Interest  Cut 
On  Lombard  Realty  Bonds 

I'nronto.  —  Directors  of  Lombard 
Ifrally  Co.,  Ltd.,  are  recommending  I 
111  licindholdors  that  they  accept  a 
rediiclioii  in  the  rate  of  interest 
finni  5',  lo  Tlie  company  has 

iitifslanding  $188.10(1  50)  bond.s. 

It  is  proposed  that  2i/^%  be  paid 
;ts  interest  for  1939,  and  that  interest 
for  1910  and  thereafter  shall  be  paid 
raelt  .Inly  6. 


Practically  No  Restrictions 
U.S.  Investments  in  Canada 

New  York — Grant  Johnson,  chair¬ 
man  nf  the  Montreal  Stock  Ex-  i 


ittisoN 

WHY 


r 


\cuio  boot'h^" 

plea*"" 


Cnrpnrntion  Bonds  Strong 


recorded  .small  but  general  gains,  for  v  ‘'v:  ,i„riu,r  ti,,^ 

the  second  successive  lime,  and  new  than  $•■  billion  or  .>e  .<  8> 

high  levels  for  the  period  since  the  period. 

outbreak  of  war  were  recorded  for - ;  '  ^  ^ 

nearly  all  the  utility  issues  and  1944.  up  '2Vi  points,  and  Shawintgan 
many  of  the  high-grade  imiustrial  cf  1970,  up  I*,:;  poinis.  X  nuiii- 

honds.  Many  of  the  latter  group,  in  her  of  other  smaller  gains  were 
/.i„u„  1,.  tlioir  made  in  both  seciiolls  •'!  the  ruir- 


'iflU  CKI 

1^'  J 


less 

«ide« 


chantro,  pointed  out  hero  that  undor  bonds.  Many  of  tho  Uiftor  proup.  in  I  bor  of  other  smaller 
Foreign  Exch.ange  Control  Board  re-  fg^f  reached  prices  close  lo  tliciriniade  in  both  seciioii 


A  Home  that 
Savings  Built 

Savings  ora  not  just  money  ;  i  i 
they  ore  houses,  forms,  travel, 
enjoyment  of  life.  Money  Is  only 
the  means  to  on  end.  The  owner 
of  this  home  used  the  facilities  of 
the  Canada  Permanent  to  accum¬ 
ulate  the  money  with  which  to 
build)  and  his  savings  paid  for  It 
ever  o  period  of  time.  Thousands 
ore  doing  the  some.  Canada 
Permanent  Is  ready  to  help  you 
also  to  SAVE  and  BUILD.  Its  faith 
In  the  future  of  Conodo  has 
remained  unswerving  since  185$. 


CANADA 

Permanent 

Morfqaqe  Corporah'on 

Head  Office,  3''0  Bay  St.,  Toronto 

ASSETS  EXCEED  $69  000,000 


Foreign  Exch.ange  Control  Board  re-  fg^t  reached  prices  close  lo  tlieir  made  in  both  seciioiis  "t  the  cor- 
gulalinns  there  are  practically  no  highs  for  tho  year,  particularly  those  poration  bond  list,  ami  (lie  general 
re.strietions  upon  citizens  of  the  issiie.s  whose  output  will  be  directly  tone  was  strong  as  in  the  preceding 
ITnited  States  who  sv'ish  to  invest  in  taken  by  government  purchasing,  week. 

Canada.  Among  these  could  be  included  Domi-  4^  4^  4P 

"Canadian  hroker.s  may  execute  ninn  Steel  &  Coal  6’4’s  <'f  1955,  up  Municipal  financing  "as  again 
orders  to  buy  Canadian  donie.stie  se-  2  points  dtirin'’  the  week.  General  almost  totally  absent  from  tiie  bond 
ciinitics  for  the  account  of  ,\meri-  steel  Wares  T’/g’s  of  1952.  up  3  points  market,  tlie  only  rxce|itions  being  a 
cans  without  any  permit,  whether  and  (’anadlan  Vickers  6’s  of  1947  up  few  private  sales  "liieli  were  coni- 
Itie  American  pays  in  Canadian  314  points.  Other  industrials  to  gain  pleled  earlier  in  tlie  month  and  an- 
fiinds  or  in  foreign  funds,”  John-  were  Abitibi  5’s  of  l'i53  up  I  point:  nounced  tills  week.  'I'hese  included  ti 
ston  said.  Gypsum  SI^’s  of  1948  tind  Priic.  Bros,  group  of  City  of  Pori  .Ariliur  serial 

“While  it  is  true  that  the  foreign-  5’s  of  1957,  each  up  2'2  iioints;  Great  issues  aggregating  $2n8.((81  in  five, 
cr  cannot  readily  lake  cash  out  of  I,akea  Paper  5’s  of  195.'.  up  2  points. .  ten  and  fifteen  year  niaturitics.  of 


,  funds  or  in  foreign  funds,”  John-  were  Abitibi  5’s  of  l'i53 
j  ston  said.  Gypsum  5l2’s  of  1948  tind 

!  “While  it  is  true  that  the  foreign-  5’s  of  1957,  each  up  2'2  1> 
j  cr  cannot  readily  lake  cash  out  of  I,akes  Paper  5’s  of  195.'. 
i  Canada  at  the  present  time,  ail  in-  and  Minnesota  and  Om 
come  from  capital  such  as  inter-  19.50  and  Consolidated  P; 
est  and  dividends,  may  be  freely  19,61,  each  up  1'\  points 
exported,  and  it  is  hoped  that  this  A  number  of  stihsla 


and  Minnesota  and  Ontario  6's  of  vvhich  only  one  group,  consisting  of 

1950  and  Consolidated  P.aper  SVj’s  of  $114,600.  10  year.  4’s.  is  being  olfer- 

19,61,  each  up  1'\  points.  ed  lo  the  public,  the  price  being 

A  number  of  substantial  gains  101.50.  Another  private  sale  involved 


exported, and  it  is  hoped  that  this  A  number  of  suhslantial  gains  101.50.  .Another  private  sale  in\ oi\ eo 
will  continue.  The  hoard  is  now  also  were  posted  by  utility  issues,  incliid-  a  $42,000  issue  of  4' ,  t'l'-year  scricils 
prepared  to  nermit  ilic  export  of  all  ing  Bell  Telephone  5's  of  1957,  up  3  of  the  town  of  Burlington.  Ontano 


I  prepared  lo  permit  tlie  export  of  all  ing  Bell  Telephone  5's  of  1957,  up  ?■  .  .  ,  .  rf  j  . 

j  seetirilies  purchased  prior  to  Sep-  points,  Gatineau  3'’t’s  of  1969.  up  2'/^  |  which  were  being  piihlirls  of  ered  at 
tember  15.”  points.  International  Hydro  6’s  of  ;  a  price  of  95.72  to  yield  l..'09r. 

Record  of  Current  Canadian  Financing  j 


lloort  »re  ,„d  . 


The  BtU'*****? 

terms  o*  fealty 

W  1 less  t""* 
’  **  a*e«fott  to  IteeP 

and  occA- 

wAxing 

^  S,  A  ^ 

^  requited* 


Any 

Flooring 

bomimoog,*^. 

tieship 
I  teum* 


Dominion  Financing 


When  we^ 

our  fried  mJ'. 

i’ior  Battlesh'P 

Domini^  (AAA  * 

tinoleotn  joeeted 

AA  g»“»?’ Guat- 

ptoiccuo®- 


(  Date  Type  .Amount 

Oct.  16  Dominion  Short-1  erm  War 

LiOan  Notes  . $200,000,000 


Interest 

.Amount  Aate 


Maturity 
Ort.  16-11 


Purchased  by- 
Canadian  chartered  banks. 


Dominion  Treasury  Bill  Financing 


I  Date  Type  Amount 

Oct.  12  94-day  trraeury  bills . $30,000,000 


Price 

Maturity  Xieieivca 
Jan.  lu-iO  99.7'.3t3 

Municipal  Financing 


(’oFt 

•  Various. 


Purchaser  by- 


Interept. 

Dal©  Municipality  Amount  Hate  Maturity 

I  Oct.  13  City  of  Port  Artiiur,  Ont .  . .  *$2.',600  3'  It  0-14 

I  xlU.OOO  1‘m0-49 

I  *68.181  1*.^, 

X  Oflfer4‘d  oy  tho  pynaicate  at  10!. '0  and  accru4*d  int*'rofit. 

Sept.  30  Town  of  Burlington,  Ont.  . .  $42,000  4'^  UmO-oO 


old  pri\  atoly. 


Religious  Bond  Issues 


j  Interest 

j  Date  iFBue  .Amount  Rato  Maturity 

;  Oil.  I  (irey  Nuna  tif  tnc  t’ro«p. 

Ottawa,  Ontario  .  $203,000  l!M0-60 

I  Oct.  J  dialer*  of  Charity  of  Pro- 

[  vidcoce.  Montreal .  $400,000  4^3%  1940-u0 


Purrhaf-ed  by  — 

W.  r.  Pitfirld  &  f  o..  Harris,  Hatnray  &  Co.,  and 
J.  1..  (*rahani  si  Co. 


Wood,  (iundy  &  Co. 


Dub^,  Leblond  ^  Co.,  Harris,  MarKeen.  Goss  & 
Co.,  and  Barque  Canadienne  Nationalo. 


Salo«  dt 

AUrn/rttf/. 


'  uintributes  muc' 


''  ^'Dominion  Battleship  Linolcuill 

contributes  much  to  the  dignity  and  smartness  of  our 
salon.  Many  of  our  clientele  have  remarked  on  its  beauty 
and  comfort.” 


Consult  your  Architect  or  House  Furnisher,  Write  us  for  eofsy  of  booklet  on  *'Tbe  Care  of  lJnoleitsnf*% 

DOMINION  OILCLOTH  &  LINOLEUM  CO.  LIMITED,  MONTREAL  • 


I'sul  Uonthicr  &  Co. 
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PARCEL  BUSINESS 
GRAIN  SHIPMENTS 
FROM  COAST  SEEN 

Luinber  Exports  and  Storage 

Space  at  B.C.  Ports  Are 
Factors  in  Outlook 

ARE  RUNNING  BEHIND 

Vancouver  Bureau  Tba  Financial  Timaa 

Vancouver.  —  Although  the  pace 
of  wheat  shipmenta  to  the  coast  Is 
likely  to  be  quickened  during  the  i 
next  few  weeks,  ao  many  couipllca-  | 
tions  surround  the  grain  movement  I 
this  season  that  estimates  of  the  pro¬ 
bable  flow  can  be  little  more  than 
guesswork,  elevator  operators  and 
shippers  declare. 

In  the  first  place  the  Tnited  King¬ 
dom,  Iho  world’s  dominant  market, 
appears  to  be  in  no  hurry  for  Cana¬ 
dian  wheat.  She  has  an  abundant 
store  of  wheat  and  appears  to  favor 
the  policy  of  placing  new  orders 
with  more  distant  countries,  holding 
the  great  Canada  granar.v  in  reserve. 
This  isn't  the  ideal  arrangement 
from  the  standpoint  of  Canadian  ex¬ 
porters.  but  the  war  situation  comes 


On  Fairchild  Board 


I  What  Lord  Maugham  Saw  of  WAR  FACTOR  IN 
!  Canada*8  War-Time  Spirit  FINDING  MARKET 

I  London.  —  Speaking  In  the  House  no  suggeatton,  there  wae  no  pree-  FOR  Na  Da  1  Ul  ATUliU 

'  of  lairds,  I,ord  Maugham  said  he  sure,  etlll  less  was  there  any  cam* 

wished  to  make  a  small  contribution  paign  of  lies  to  lead  the  Canadian  _  .  m  • 

:  to  the  debate  inspired  by  what  he  Dominion — or  indeed  any  other  Do-  IjwrBCF  CblMlgnnianta  to^  Upper 
saw  III  Canada,  the  great  Dominion  minion— to  come  to  the  high  resolve  Because  of  Shipping 

'  from  which  ho  had  only  recently  re- 1  to  assist  this  ecuntry  in  a  war  Conditions 

!  turned.  "I  wont  there  as  Lord  Chan-  against  Germany.  II  was  a  free  de-  — 

jcellor  -of  course  with  the  consent  of  termination  by  a  free  nation.  And  ODi/'re  adp  ui/’*upo 

;  Ibe  King,  and  the  Prime  Minister —  that  again  is  true  of  the  other  Do-  rKIUfca  AKt,  rllVslTCjt 

i  and  wliat  I  saw  there  at  a  time  when  minions.  Their  resolve  has  not  been  „  ' '  ' 

:  some  people  were  a  little  doubtful  as  i  induced  by  fear  or  led  to  by  any  Msntim#  Buruu  Th*  Flaancisl  TlmM 
■to  the  ('anadlan  attitude  was  of  a  hopes  of  any  material  advantage.  Saint  John.  —  Hon.  F.  W.  Plrle, 


Canada  Because  of  Shipping 
Conditions 

PRICES  ARE  HIGHER 

Maritima  Buraau  Tha  Flaaacial  Timaa 
Saint  John.  —  Hon.  F.  W.  Plrle, 


WHAT  CAN  A  TRUST  COMPANY  DO  FOR 
you  f  It  can  act  as  Executor  of  your  will— look 
after  your  real  estate— act  as  guardian  to  ipitiors — give 
advice  on  Insurance  and  investment  matters.  Inquiries 
are  lnvited< 

CM^ITAUL  TRVST 


MOMTREAt 


Corporation  Limited 
•  OTTAWA  ^ 


TORONTO 


ino  uauiiumii  ttviiiuuu  in  any  iiituriini  nu*  auia,fs,r.  - - —  — — -  -  •  - -  QfutA**  HolUr 

very  reassuring  character,”  he  said,  Travelling  through  such  a  country  as  provincial  Minister  of  Lands  and 
and  continued:—  Canada,  through  miles  of  wide  Mtnew.  and  one  of  New  Brunswick’s 


value  of  the  premium  on  the  United  the  treasury  $460,75.').  .\n  anioiini.  of 
States  dollar.  6, 000  shares  remains  to  bo  taken  up 

As  regards  potato  production  in  in  November  at  $1  i)er  sliaro  to  net 


day  before  yesterday.  It  was  the  of  Kuropo.  It  was  borne  in  upon  me  one 


'  usual  mixture  of  boasting  and  lies  to  that  the  people  of  that  country  —  doubted  if  the  acreage  sown  In  New 
H.  B.  NORRIS,  of  the  in\ estment  |  German  people  and  again  the  same  Is  true  of  the  Brunswick  last  ■season  is  as  high  as 

firm  of  Collier,  Norris  &  Hender-  i  accustomed  coming  from  Herr  Doininions  at  the  Antipodes  —  have  in  1938.  Prices  are  about  60  cents 
lu  a  uumiuuui.  UJ.VIIVCI,  I  ^I^ntreal,  w  ho  ’has  been  ■  lUi  produces  the  mixture  and  no  real  reason  to  fear  or  to  have  any  a  barrel  higher  than  at  this  time 

in  no  hurry  for  Cana-  ^  director  of  Fairchild  Air- 1  (j,e  proportion  of  the  Ingredients  in  doubts  as  to  any  possibla  step  that  last  year. 

She  has  an  abundant  |  !  acoordajiee  witli  the  particular  au-  Herr  Hitler  might  liave  in  view  The  potato  Industry  lu  this  pro- 

. .  .1  ■  i  ’  dieneo  which  he  has  to  address.  The  against  their  land.  They  are  pro-  vince  is  a  substantial  one  and  ac- 

wjr  m  j  German  people,  no  doubt,  are  w'cll  tected  by  these  great  distances  and  cording  as  prices  hold  or  do  not  is 


Dr.  J.  A.  Clark,  superinlcndenl of  rent  liabilitie.s  were  $39,36.S. 
the  Charlottetown  Kxperimenlal  l''lxed  assets  are  shown  at 


.le  and  again  the  same  Is  true  of  the  Brunswick  last  season  is  as  high  as  CharlottKown  Kxperlmenlal  Kl.xed  as.sets  are  .shown  at  $3,45”- 

rr  DoniInLns  at  the  Antipodes  —  have  in  1938.  Prices  are  about  60  cents  Station  states  that  li  s  season  s  po-  ,)60  itemized  a.s  follows:  mining 
nd  no  real  reason  to  fear  or  to  have  any  a  barrel  higher  than  at  this  time  province  properiie.',,  $_,41.).3l!i:  luiildmgs, 

in  doubts  as  to  any  possible  step  that  last  year.  .be  "quite  definitely  above  last  equipmeiil,  etc  $:?0.406:  cash  ml 

u.  Herr  Hltl.r  mi.ht  have  In  view  The  potato  Industry  In  this  pro-  "•^‘’'■inery,  $6,934.  Stores 


War  Increased 

Export  Trade 

-  fed,  ai 

Ottawa. — Although  a  single  mouth  dlcuni 


Federal  oTop  report.s  slate  that,  and  supplies  are  enriied  at  $11.4i:i. 
this  year,  New  Brunswick  had  .50,-  Deferred  exiHuidiUiros  loial  $173, 


first  and  the  British  millers,  after  of  war  is  not  of  great  significance 
all,  are  doing  tlie  bu.ving;  they  are  as  showing  the  trend  of  i  anadlan  i 
entitled  to  set  their  own  terms.  trade,  yet  it  is  very  interesting  to  “k 


A  [  uited  Canada 

•‘.tmongst  his  other  lies  or  his 


lay  iiave  neeu  oi  iiiiin.  “‘Expectations  this  season  are 

The  Ilotninluns’  Example  for  a  much  heavier  movement  of 

,  ,  ,  .u  .  .Maritime  potatoes  to  the  Argentine 

i)0  far  a»s  I  know,  there  la  no  ex-  jjgjyjnse  of  the  Impo.ssibillty  of  that 
mple  In  all  history  so  striking  and  country  ^jetting  much  of  Its  usual 


STEEP  ROCK  IRON 
SHARES  USTED 


.since  thiit  date  by  Sleep  Rock  Iron 
Mines,  Ltd. 


war-time  sliipiting  conditions.  How- 1  definitely.  TIio  total  of  Ssl.461.00o,  Herr  Hitler.  I  met  there  a 

ever,  it  is  known  lhat  the  I  nited  ■  exclusive  of  giild.  was  a  13. S';  in- j  large  number  of  people,  including  j 
Kingdom  has  placed  large  lumber  crease  over  September  last  year.  To  the  Prime  Minister  and  I  think  the 

orders  here  .and  intends  to  have  the  1  nited  Kingdom  at  .$30.1S|i.0O0  majority  of  the  members  of  the  Gov- 

them  delivered  bv  ship,  meaning  that  the  advance  was  1'"^  and  to  the  1  nit-  ernmeni.  and  had  long  talks  with 

a  certain  amount  of  grain  will  proh- 1  ed  States  at  $34.133.t'00  it  was  no  less  them  on  the  subject  of  the  present 

ably  go  along  loo  by  the  w  ater  route  than  So.lt’j.  I  crisi.s.  I  also  noted  what  all  your 

inasmueh  as  grain  is  an  c.xcellent  There  w  ere  very  large  increases  in  ,  Lordships  know  very  well,  that  Can- 

filler  for  lumber  cargoes.  <he  exports  to  British  India,  ].">l.:>c;..  1^  g  country  which  consists  of 

By  estimating  the  number  of  lum-  lua^r.  Denmark  344. 6''^.  people  of  different  races,  of  different 


supply  from  Europe,  due  to  the  ^  Approves  5,000,000 

war.  Very  large  quantities  have  ’  ! 

been  going  to  the  Argentine  an-  Shares  as  pmpany  Pushes 
nually  under  normal  conditions.  Large  Development  Program 


ns.  How- j  definitely.  TIio  total  of  Ssi.461.00o.  prised  Herr  Hitler  I  met  there  J  risk  and  danger,  ,iy  „n(jer  normal  conditions.  Large  Development  Program  Scotia  and  Nevv  Bninswi.  k  arc  be 

he  I  nited 'exclusive  of  gold,  was  a  13.S';  in- i  faw  including  r."  and  expectations  arc  for.a  substan-  -  big  asked  by  ibe  .Maritime  I.iimbc, 

e  lumber  crease  over  September  last  year.  To  thp  Prime  Minister  and  I  think  the  come  ai  ross  these  vast  (n^rease  this  year.  Already  this  Toronto.  --  Shares  of  .Steep  Rock  Bore.iu,  with  ollice  at  Amherst,  N. 

to  have  the  Fnited  Kingdr)m  at  .?3:*.is:i.ono  maioritv  of  the  members  of  the  Gov-  to  help  this  country.  At  shipments  of  New  Bruns-  Iron  Mines,  Ltd.  approved  for  list-  ‘J^nd  made  up  of  representativ or. 

uning  that  tile  advance  was  Kr  and  to  the  Fnlt-  ernmeni.  and  had  long  talks  with  ’’ate  I  have  never  heat d  in  Ms-  potatoes  have  gone  Ing  on  the  Toronto  Stock  Exchange,  nf  this  lumber  industry  in  tlie.-w’ 

will  proh- 1  ed  States  at  $34. 133. non  it  w  as  no  less  them  on  the  subteef  of  the  nreseiil  R  be  In  tho  war  of  1. 14  (Jn-„iig)j  this  port  for  Florida  Cuba  have  been  called  for  trading  Octo-  parts,  to  report  as  to  the  slock  of 


_  Maritime  Lumber  Bureau 

>proves  5,000,000  Seeks  Report  on  Stocks 
Company  Pushes  Halifax.  -  Lumbermen  in  Nova 
clopment  Program  Si'otia  and  New  Brunswick  arc  be 

_ _  '  ing  asked  by  llie  .Maritime  I.iimliei 

Shares  of  .Steep  Rock  bureau,  wiili  office  at  Auihersf,  N. 


cii.u,,...  ..1  Mates  at  $j4. to.. uun  tt  was  no  less  them  on  the  subject  of  the  present  _  -  nw.n  not  uii  hv  ■“•"'■o'*  - -  - - - - . 

ably  go  along  loo  by  the  water  route  than  35.:'‘7.  I  crisis.  I  also  noted  what  all  your  ,1,,’  hive  isouth  American  port.s. 

inasmuch  as  grain  is  an  c.xcellent  There  we  e  very  large  increaf=es  in ,  Lordships  know  very  well,  that  Can-  The  question  is.  of  course, 

filler  for  lumber  cargoes.  the  exports  to  British  India,  ]..l.:’>c;-.  gda  is  a  country  which  con8i.sts  of  ,,  ..HnclnlH  to  «m-  matter  of  ships,  as  many  of 

Bv  estimating  the  number  of  lum-  people  of  different  races,  of  different  hgrk  uoon  a  ereft  adventure  such  as  carried  potatoes  from 

her  crpoc,  .Ik.ly  h,  .hir„yd  ^  j  ..  .on,,  rc.pyc,..  of  Xlnr^ro . 00^X0  In.oIvS  ■'"•Stl'"''-  ■»''  !"*  ’ 

from  here  in  a  given  period  and  mul-  It'-'  -  <•  Biitisli  tsouth  Afi  ica ,  different  ideas.  In  particular.  I  be-  chaotic  mi.series  of  America  were  Ger 

tiplying  it  by  the  possible  amount  of  ,  j  came  once  more  aware  of  what  again  If  Hen-  Hitler  had  thw  coiiraee  ‘Scaudinavlaii  or  Netherlands 

grain  to  be  included  a  rough  figure  The  exports  to  India  were  mainly)  your  Ixvrdships  know,  that  the  sels  and  have  been  withdrawn, 

of  around  lOO.noo  tons  is  arrived  at  automobiles  and  parts  and  calcium  |  French  Canadians  are  not  In  all  res-  nilnatlon  of  the^  British  Emnire  and  service  due  to  the  war,  w 
as  the  probable  wheat  movement  carbide,  to  Denmark  wheat,  salmon,  pects  at  one  in  their  ideas  with  -  action  which  the  Dominloas  f®''  vessels  which  are  aval 
from  hero  during  the  next  quarter,  copper  and  a.sbestos,  to  Jap.m  nickel,  those  who  are  of  the  Knglish-speak- j  T  ,7®  “  .,7,  if  he  were  ‘here  is  the  added  risk  and  inci 

This  is  probably  a  modest  estimate;  ’’cmlock  ing  part  of  the  population.  But  one  “  ,  afraid  to  let  them  ’know  tlie  insurance. 

it  certainly  represents  a  much  smal-  «u*PbRo  Pu>P.  1®  Hawaii  gnd  all.  whether  of  one  religion  or  ”,  .,  ,  „  ,,reat  effe-t  HAeLfnir  MarLi>t  In  Canailn 

ler  volume  th.'ln  Vancouver  had  dur-  all  fertilizer,^  to  Venezuela  ,he  other,  of  one  race  or  the  other. 


fhrouffh  this  port  for  Florida,  Cuba  nave  ocen  cfillcd  for  tranin.>;  Octo-  lo  rtporL  to  me  mopk  oi 

iiud  isouth  Auicrlcun  jiortt*.  bor  18.  Ticker  abbreviation  is  SH.  ln^obcr  tIio.\  luno  on.  bund. 

The  fluebtioa  is  of  course  the  Official  listing  papers  report  in  coniii'ction  ^ith 

matter  of  ships  as  many  of  ’those  properties  consisting  of  some  *'i®  winter  production  plans  of  th. 

Wh  r  c:  rr  T’nXtrs  ^rom-^^e  4.320  acres.  The  location  is  about  P^reau  and  the  lumber  operators. 


lumber  they  have  on,  hand. 

This  action  is  in  connection  with 


war.  If  Herr  Hitler  had  the  courage 
to  tell  bis  people  of  the  set  deter¬ 
mination  of  the  British  Empire  aad 


as  the  probable  wheat ,  movement  ^^ebido.  to  Denmark  wheat,  .salmon,  pects  at  one  in  their  ideas  with  vessels  which  are  available 

from  hero  during  the  next  quarter,  copper  and  n.sbestos,  to  Jap.m  nickel,  those  who  are  of  the  English-speak-  taken  In  this  matter  if  he  were  Ihcre  is  the  added  risk  and  increase 

This  is  probably  a  modest  estimate;  asbestos,  copper,  hemlock  ing  part  of  the  population.  But  one  ”  ,  afraid  to  let  them  ’know  tlie  insurance. 

it  certainly  represents  a  much  smal-  Pu>P.  1®  Hawaii  gnd  all.  whether  of  one  religion  or  ”,  .,  .  effe-t  HeeLfnir  Market  In  Tanailn 

ler  volume  tluln  Vancouver  had  dur-  all  fertilizer,  to  Venezuela  ,he  other,  of  one  race  or  the  other,  ‘non  ihe  dTtcrmlimtlon  ^  ^  ^ 

ing  the  corresponding  period  last  milk  powder,  newsprint  and  sewing  were  absolutely  set  in  their  deter-  nponle  to  wace  this  war  for  the  nur-  stales  that  if  the 

year  —  about  as  much  as  this  port  machines,  to  Ceylon  newsprint,  andlmination  to  stand  by  this  country  If  ‘  nirLTandlHoment  of  Heir  South  American  market  is  seriously 

has  lo.adcd  since  the  beginning  of  the  i®  British  South  Africa  railway  rails, ,  the  crisis  which  then  existed  should  hin,..pif  n,,*  regards  the  affected,  as  a  result.  New  Bruns- 

present  crop  year  ^arfs.  'lead  to  war.  I  came  back  to  this  Xy  have  shippers  will  have  to  turn  to 

Miiraue  Ilic  Factor  .  were  the  outsfand-  country  with  a  message  from  the  „b„ndoned  ncace  tranquility  anil  ‘‘t'PP®'”’  Canada  and,  with  entry  to 

■  ,  ,  f  ,  f  !  Ing  decrea.ses;  Russia  9, .9'"..  Italy  Prime  Minister  and  the  Government  hgnniness  tn^risk  the  dangers  of  this  the  United  States,  Cuba  and  Janiai- 

The  most  important  factor  of  all  i  63.7.  Germany  S7.7.  Hong  Kong  65.3. 1  to  that  effect....  S  Twa  cannot  rena^^^^  »h®ro  should  be  a  good  outlet 

right  now  appears  to  be  storage,  and  .Malta  .5.5.9,  _ , _ „ _ _  conflict.  \Ve  cannot  repay  tntui  and  vtn.h  nf  ihu 


Maritimes  and  the  State  of  IMaine  miles  from  Atikokau  on  the  H  understood  that  efforts  are  tin 

to  SiBh  America  were  barman  Canadian  National  JUilways,  some  Jor  way  to  develop  a  market  in 
Scaudinavlan  or  Netherlands  ves-  439  miles  west  of  Port  Arthur,  Creat  Britain  for  pit  props  from 
sels  and  hive  been  withdrawn  from  and  some  199  miles  dnenorlh  Cie  .Maritimes.  and,  shoo’d  thi.s  nia 

Ihc  service  due  To  'h®  Iron  Range  of  Min-  lorialize,  smaller  operators  as  well 

1  Tiric?.  Tti  ch  nesota.  Over  180  diamond  drill  us  funncr.s,  would  benefit. 


holes  have  been,  put  down  at  the 
property  since  late  1937  when 
Joseph  Errington  and  associates  be¬ 
gan  exploration. 

(,'amp.s  have  been  erectetl,  a 


present  crop  year.  ~,C  .  ,  i-ah.. 

.  .  4  The  following  were  the  outstand- 

Miirage  Ilig  lactor  ling  decreases;  Russia  97.9'^'r.  Italy 

The  most  important  factor  of  all  i  63.7,  Germany  87. 7,  Hong  Kong  65.3. 
right  now  appears  to  be  storage.  I  and  .Malta  55.9, 

T.ake  bead  elevators  have  been  con-  It  should  he  remarked  that  many 
gested  for  weeks  and  it  became  Canadiaji  cnn.“lgnmenis  to  countries 
necessary  for  tlie  Gram  Board  to  mentioned  were  made  before  Canada 
find  additional  storage  space  in  had  been  declared  in  a  state  of  war, 

drouglii  area  elevators.  Now,  it  ap-  —  — - 

pears,  the  board  is  looking  even  pj  .  ^  TSitia 
farther  afield  --  to  Vancouver  for  vvar-llrne 

storage,  as  indicated  by  the  board’s  Financing  Here 

order  of  last  Saturday  requesting  I  R’  ^ 

prompt  shipment  of  certain  grades  I*  Dig  OUCCeSS 

to  Vancou\er  from  stations  having  a 

6-cent  per  1"9  pounds  and  higlier  R  ®ntinued  from  Page  1) 


^86  Of  the  aggrandisement  of  Herr  Am«rlcau  market  l.s  scr  ously  headframe  set  up.  and  shatt  slnk- 

BMtler  himself.  But  as  regards  the  uftected,  as  a  resu  t.  New  Bruns-  tug  is  now  under  way.  It  is  intend- 
men  of  the  Dominions,  they  have  shippers  will  have  to  turn  o  ed  to  put  down  a  j-compartment 

abandoned  peace,  tranquility  ami  "yPP®'’  Canada  and,  with  entry  to  shaft  to  a  depth  of  .300  feet  and 
happiness  to  risk  the  dangers  of  this  United  fatales,  t.uba  and  Janiai-  then  to  cro.sscut  to  the  orebody  on 
..kinniAt  w A  <.iinti.it  ran  iv  thoiii  unit  fa  fhcro  should  be  a  good  outlet  two  or  three  levels.  J  he  shatt  is 


New  Empire  Air  Entering  into  the  expense  to  be  ap. 

Q.  portioned  .umong  the  Commonwealth 

I  rogram  a  Olg  partners  are  the  preparation  of 

Thincr  for  Industry  f'^ldB,  equipping  of  schools,  con¬ 
structing  and  maintaining  repair 


(Continued  from  Page  1) 


“Free  Ueterininafloii  hy  a  Free  |  we  cannot  adequately  thank  them  I®*'  Provincial  spuds.  .Much  of  this  sited  a  distance  of  800  ft.  from  the 

Nation”  but  I  think  this  is  not  an  unsuitable  >®ar’s  crop  has  been  already  sold  orebody.  It  is  estimated  that  this 

‘•Voiir  l<ord.ship.s  will  observe  that 'occasion  for  us  to  express  our  great  to  buyers  in  South  America  on  con-  program  will  permit  shipiueiUs  of 

there  was  no  compuKsion.  there  was 'admiration.”  tract  last  year  ami  at  prices  iron  ore  to  commenco  williiu  a 

ivhlcli  iivki  nuicli  lower  than  tnotio  year. 

.  .u  4  V  Prpvalling.  As  is  the  practice  w'itli  the  To- 

En  ei  ng  Into  the  expense  o  ,  ap-  those  sold  from  thc.^e  pro.  ronto  Stock  Exchange  w  ith  mining 

portioned  among  the  commonwealth  vMnees  in  the  United  iStutes  the  pre-  stocks,  the  listing  covers  the  en- 
partners  are  the  prepar.Uion  of  United  State.s  dollar,  tiro  authorizdH  capital  of  5,(i09.i)0o 

fields  equipping  of  schools,  con-  Lgggdg.  ^ould  naturally  greatly  shares  of  no  par  value.  The  lolal 
structing  and  mam  aining  ''‘'**^1  enhance  the  returns.  It  would  also  issued  cupilul  is  3,995.995  shares,  of 
shops  at  schools.  ln.structional  4U,inn..r  t,.  wsi-h  •>  raw.  omi  w«..e,i  0...  ti.A 


freight  differential  in  favor  of  this  be  subject  to  redemption  in  whole  iustruclion  ai,  me  vtn  louuj  jyp^g  aircraft  which  cause  a 

port.  ®r  in  part  at  par  at  the  option  of ; I*®  established  in  Can-  ,,pgvy  wa)8te  through  obsolescence. 

The  board  s  order  covered  Class  *4ie  government  on  nr  after  October  ^da,  it  will  be  realized  that  train-  gu,  ,,  },egvy  gj,,j  j,"  tju, 

A  and  B  wheat  of  straight  grades  of  R'4®.  ®n  3"  day.s  notice.  The  | 'n»  equipment  a.s  well  as  personnel  before  the  partners  in  their 

No.  1  hard,  .No.  1  Northern.  No.  3  ’nterest  and  principal  of  the  notes  niust  bo  gathered  Dorn  all  avail-  jrgjaing  enterprise  Is  gigantic,  those 

.Northern  and  also  No.  1  W.  and  *’®  payable  in  lawful  money  of ; 'de  source.s.  Tiatning  airciaH,  will  behind  the  plan  are  not  starting 

No.  2  r.  "U'.  Garnet.  It  is  stated  that  ‘  :*nada.  I  7'?  ‘'®R®iied  I*"®®*  Britain  scratch.  They  have  theirain- 

the  railroads  have  assured  the  board  “Tlie  major  portion  of  the  pro- !  "’•’R®  .  Pl**n®B  i®  teclmical  men,  instructors  and 


the  various  iT.Tr  "ndersell  his  United  States  rompe 


j  or  in  part  at  par  at  the  option  of  ’®  I*®  «Rtablished  in  Can- 


now  prevailing.  As  is  the  practice  w'itli  the  To- 

As  for  those  sold  from  thc.se  pro.  ronto  Stock  Exchange  with  mining 
vlnces  ia  the  United  States  thepre-  stocks,  the  listing  covers  tlie  en- 
miuni  on  the  United  Slates  dollar,  tiro  authorizdH  capital  of  5,(i09.i)0o 
In  Canada,  would  naturally  greatly  shares  of  no  par  value.  'I'lie  lolal 
enhance  the  returns.  It  would  also  issued  cupilul  is  3,995.995  shares, of 
enable  the  Canadian,  shipper  to  whteh  3,509.909  were  issued  for  Iho 
undersell  Ills  United  States  coiupe-  assets  of  the  Steerola  Exploration 
tltor  In  the  United  States  to  tlie  Co.  and  496.000  were  sold  netting 


SPECIAL 
WEEKLY  RATES 

WEEK)  -incu-.n,  b«h 

INO}.  to  ylll  "/rV.’n 
RATE  I  Sunday  AW 

Yes  .  .  .  doliciouG  tnecil.T  »n  friendly  i-nr 
rotindmc^ti  .  seawdler  hdlhs  .  .  .  vitd 
qld.ss  .solcinum  «nd  sun  dfc'  lis  overlookina 
thr  ocean  .  .  .  Come  to  this  yedr- round 
pleasure  and  henlth  losoit. 


the  railroads  have  assured  the  board  “Tlte  major  portion  of  the  pro- ! 'y*’‘4e^  all  instructional  planes  in  technical  men,  instructors  and 
that  they  will  give  the  best  possible  ceeds  of  the  loan  w  ill  be  used  for  ;  ^  piessed  into  service  pig^pg  (.gn  be  supplied  from 


car  service  for  Vancouver  loadings,  refunding  purjioses.  During  the 
and  as  soon  as  available  terminal  near  future  the  follr>wing  three 


and  the  factories  w'ill  he  called  up¬ 
on  to  turn  out  other  training  ships 


Britain,  If  needed,  ('anada’s  ■schools 
already  In  operation,  Canada's  civil 


snare  has  been  determined  it  is  the  domestic  Issues  mature  and  must ;  '‘‘‘bidly  as  possible.  In  *''8'®*®*  equipment  and  con.siderable  body  of 
- .  I  .  .  ^  ,  .  — .  .  -  airmen  there  •“  !)iwav«  n  fmriv  1  .  . 


int-'ritinn  of  t’uc  board  to  allot  a  _  . .  ,  -r  .  1 . .  .  .  - . 

definite  mimber  of  bushels  to  each  "October  15  1939  I’U  per  cent  j  ®n9ipm®®l-  T®  P®®®®®  |  belonging  to  the  Tl.C.A.F.  There  is, 

l■'mpauy,  It  is  understood  that  all  refunding  loan.  .56.313 .5011.  i  adequate  number  ®f  '®*’'''"®4ion-  gppgrepf  In^  Ot- 

ears  shipped  on  this  order  will  be  “October  15  I'liu"  fm.r  no,  'o  eu-op®®®*®  '®  H'®  fulle.st  ex- 

deliiered  ,0  the  board  immediately  refunding  loan.  .$17,168,000/  across  the ToaiTt  Ts  beUeTcd  *'* 

aiier  unloading.  ,  .  iviios  across  tne  seas  i  is  m  iievtn  j,ntcrprise, 

-  n  n*  a  niii  -November  U).  19.39.  two  per  cent .  that  not  only  will  the  present  _  ' 


be  paid  off  in  Canada; 
"October  15.  19.39,  31  i 


trained  airmen  both  civil  and  i.tiose 


It  is  understood  that  all  refunding  loan. 


aiier  unloading.  “\ovf 

Some  week.s  ago  II  was  pointed  out 


I  enterprise. 


D.mmion’Foundrie.&si«i 

^  ^  .  ...  .  ....  In  andinon  to  ra>in?  off  thf'.stv  pac’ity  woth  all  o.xpcctf^d  rxpansioTi, 

'HK-ro  romain^iT /hon^thT  mat'  niatiirir ios,  tho  proceeds  nf  but  that  pnrrliasei^  will  be  niado  Has  Overtime  Savings  Plan 

f  '1  L.  "®"'  '"'"®  "  'll  he  Used  to  re- I  from  the  Cnited  States  if  the  neu-  _ 

r'  'i*  ni  "uo  r  nrti  f  r  fiirther^'rie  '4®®'”  9®  iS'Ue,  h*  Id  in  the  Cnited  tralitv  act  is  revoked  and  lhat  pos¬ 
it  out  to  make  room  for  further  de-  Kjgj.,),,,,,  sterling  .  sibly  further  plants  will  be  erected  Hamilton— Overtime  saviagh  plan 

regi.sterrd  stock  of  the  Doniinioii  of  i  in  Canada  either  with  combined  •o®  employees  of  Dominion  Foun- 

.\ll  indications  are  for  a  parcel  Canada  due  .lulv  I.  i'i5n  tif  which  British  and  l  anadian  capital  or  hy  ories  &  faleel,  IJmited,  of  an  en- 

biisiness  in  w  heat  from  here  rather  the  aniouni  out.-tanding  i-i  i;  ”6  16” -  ' aircraft,  companies  in  the  United  llftsly  voluntary  nature,  is  announc- 

tlian  full  cargoes.  Further,  with  775  (slightly  over  .5  13.5,900,000  at  '  Slates.  A  favorable  feature  of  the  by  F.  A.  Sherman,  general  man- 


loan  of  1'‘35,  St,65t.000. 
"Total.  .'35. 064. 500. 

"In  addition  to  pa.'ii 
three  maturities,  the 


1.000.  !  plants  in  t  'anada  be  stretched  to 

0.  I  the  full  scope  of  their  present  ca- 

pa.'ing  off  these  pacily  with  all  expected  expansion, 
the  proceeds  of .  but  that  purcliaseif  will  be  made 


,  .  f  Hi.,..  )K,  ,..i.l.-.t  onH  chinninn  ^bo  oew  is.'Uc  W  ill  he  list'd  to  re- i  froui  the  Fnited  States  if  the  neu- 
r'  'i*  ni-rue  ri  nm  for  fiirther^'de  '4®®'”  99  is-uc,  h>  Id  in  the  Fnited  tralitv  act  is  revoked  and  lhat  pos¬ 
it  out  to  make  room  for  further  de-  ot  ”,-.0  per  c  ut  sterling  .  sibly  further  plants  will  be  erected 


All  indications  are  for  a  parcel  fgnada  due  .lulv  I 


regi.'terrd  stock  of  the  Doniinioii  of  I  in  Canada  either 


wheal  1)11.1  mg  in  Great  Britain  con-  ,hf.  eurrent  rate  of  rxch 
cciii rated  in  the  hands  of  a  small  gpainsi  which  there  is  a  si 
group  r.f  millers  there  is  little  doubt  f|ind  of  approximately  £  7  733  uuf)  I 
that  periodh  al.  perhaps  daily,  offers  eThls  slock  rs  subject  to'red’emp-' 

w  ill  b).  requ.  sicd  from  those  in  a  g,  ,,,0  option  of  the  govern- j 

Vosition  to  offer  wheat  in  any  poBi-  nieni  at  par  at  any  time  after  July 
lion  in  faiiaila  01  elsewheie.  This  j  ]p3o  oj,  nionths’  notice,  and 
will  VI)  on  until  such  time  as  agree-  ,j,e  government  intends  to  give! 
ment  is  reached  hetween  Great  Brit-  gorice  of  call  at  once.  It  w 
ain  and  '  anada  concerning  assimila-  noted  that  this  involves  the  1 
fion  of  (  anailian  wheat  riation  of  a  Canadian  ohlij 

If  Vancouver  ran  ship  wheat  out  now-  held  hy  British  iiive.siors 
to  meet  any  .■-ort  of  actual  demand.  "The  ultimate  effect  of  the. 


the  current  rate  of  exchange!  |  .situation  so  far  as  the  supply  of  lager,  whereby  overtime  pay  W'ould 

against  which  there  is  a  sinking ;  aircraft  is  coni'crned  is  the  rapid  be  left  with  the  company,  the  idea 
fund  of  approximately  £  7,73;’,,oofi.  ■  grf)Wtli  in  produrt.ive  capacity  of  being  to  build  up  a  reserve  on 
’’This  slock  i^s  subject  to  redenip- !  Canadian  plants  during  the  past  w’hich  employees  ran  draw  in  times 
tion  at  the  oiition  of  the  govern- j  year.  slack  operations.  "Because  of 

nicni  at  par  at  any  time  after  July  \iiiii„„„  Mnn...  TtiT..iv4><l  unusual  war  conditions  and  the  in- 
I.  1939.  on  six  months’  notice,  and'  MillJon.s  in  Money  liiToheil  demand  for  Dofaseo  prod- 

ilie  government  intends  to  give  I  M'hile  various  estimates  tiave  ap-  nets,,  it  is  quite  possible  that  over- 
nofiro  of  call  at  once.  It  will  be  I  peared  of  the  annual  cost  of  this  time  wdll  be  necessary,”  a  memor- 
noted  that  this  Involves  the  repat- '  great  insiruetional  air  scheme,  it  andiini  of  the  management  says, 
riation  of  a  Canadian  obligation '  would  seem  that  anything  ap-  The  house  organ  of  Dominion 
now’  held  by  British  investors.  !  proaching  an  actual  figure  cannot  Foundries  states  that  "there  is  in- 
"The  ultimate  effect  of  the  oper- j  be  even  tentatively  given  at  this  creasing  activity  in  every  depart- 
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Copy 


Design 


"The  ultimate  effect  of  the  oper- 


movement  to  thi.s  port  should  I  atlon  will  be  that  Canadian  dollars  I  time.  The  apportionment  of  the  nient  in  the  plant,  due  to  a  volume 


be  maintained  at  a  satisfactory  rate 


the ,  the  cost  between  the  various  gov-  of  rush 


placed  with 


There  Is  every  reason  for  the  Board  Fnited  Kingdom  for  the  purchase  '  ernnienls  will  ho  decided  in  consul-  Large  purchasers  of  steel  have  sud- 

io  ship  ;ts  much  wheat  as  possible  of  fanadian  primary  commodities  tations  between  the  missions  and  den.ly  become  aware  of  the  neeessi- 

to  points  where  11  can  ho  stored  and  and  manufactured  products  requir-jihe  Canadian  government,.  As  far  as  ty  of  building  up  equipments  and 
especially  to  points  w  lu'i  e  it  can  be  cd  for  the  prosecution  of  the  war. !  Canada’s  share  is  enneerned,  as  has  plants.  Much  of  the  steel  we  will 
Bold.  “The  remainder  of  the  proceed.s  j  been  frequently  stated  in  the  pre.ss,  produce  in  the  coming  months  will 

- -  of  ffjo  j;g]g  of  t.hc  two  pec  cent  facilities  for  air  training  can  after  contribute  to  the  success  ol  the 

War  Brines  Exoansion  in  notes,  approximately  $89,009,999, 1  the  war  be  turned  to  peace-time  war  In  diverse  ways,  in  bridges, 

p.  "  »  I  c»  Cl  I"*  I'"”'  8:®nrral  purposes  { need.s,  so  that  much  of  the  initial  buildings,  machinery,  cquipnienl,. 


War  Rrinos  Fxnansion  in  notes,  approximately  $89, 009,909, 
war  Drings  E.xpansi0n  m  general  purposes 

Departmental  Store  bales  of  the  Government  of  Canada." 

paVunTu  Torefrl/i:,Sl?'durf.,T  Liquidator  Appointed  by 
the  fii't  nK)nth  of  the  war.  In-  Acadia  Sugar  Shareholders 

cr(>arcd  imrcha.sing,  espeeially  of  _ 

clothing  and  dry  goods,  resulted  in  Halifax.  —  Shareholders  of  Acadia 
aggregate  dollar  volume  for  Sep-  Sugar  Refining  Co.,  Ltd.,  took  the 
tcnibci  .standing  15  per  rent,  above  first  step  in  winding  up  the  eompany 
Align -t  and  13  per  cent,  above  Sep-  this  week,  w’hen  they  passed  a  reso- 
tembi’r  a  .vear  ago,  the  Dominion  lution  appointing  the  .Montreal  Trust 


Bureau  ol  Staiistic.s  reports. 

The  4.5  ))cr  cent,  increase  over 
August  was  much  greater  than  the 
sca.-ional  iiiovcnienl.  -Viter  adjust- 


tes.  approximately  .(■89,999,999, 1  Die  war  be  turned  to  peace-time  war  in  diverse  ways,  in  bridges, 
11  be  used  for  general  purposes  need.s,  so  that  much  of  the  initial  buildings,  machinery,  cquipnienl,, 
the  Government  of  Canada."  outlay  ran  be  considered  a  capital  ete.,  for  mines,  railways,  steam- 

- —  —  investment.  But  the  eost  of  creat-  ships,  for  kitchens,  factories  and 

Liauidator  AoDointed  bv  9  "'4®'  artery  in  homes  where  utensUs  made  of  tin 

J  J.  „  ,  ■],  Commonwealth  defence  which  may  plate  and  blue  and  black  plate  are 

Acadia  Sugar  Shareholders  prove  a  decisive  factor  in  the  war  u.sed.  Dofaseo  steel  is  used  in  vol- 

-  must  necessarily  be  heavy,  Involv-  ume  in  many  forms  of  plate,  ca.st- 

Flalifax.  —  Shareholders  of  Acadia  ing  probably  extensive  borrowing,  iogs  and  for^ngs, 
gar  Refining  Co.,  Ltd.,  took  the  j - - - -  - - 

status  of  Non-Residents  Under 

ion  appointing  the  .Montreal  Trust  I®'  •  IT  1.  ^  .  in  •  ■ 

.  as  liquidator.  t  OTeigti  teXctiange  Control  Kevised 

V  final  confirmatory  and  winding-  _ _ _ 

meeting  "  '"  7®  Noli®®  is  k'ven  members  that  re-  whether  acquired  prior  to  or  subsc- 1 

tTi?  qnL-ar  itefiiirnL’ Vo  ltd  present  atives  of  the  Montreal  Stock  duent  to  the  close  of  business  on  j 


Our  copy  department  will  assist  you 
in  getting  the  must  out  of  your 
printing — whether  it  be  that  used 
in  the  routine  of  business  or  that 
used  in  the  all-importaut  work  of 
selling.  We  may  be  able  to  improve 
your  copy  or  create  it  entirely. 


Layout 


The  design  or  physical  appearanee 
of  any  piece  of  printing  is  important. 
If  you  will  call  us  when  printing 
needs  arc  first  realized  we  can  advise, 
relative  to  art  work,  type,  cuts, 
paper,  etc.,  and  may  he  able  to  in¬ 
troduce  methods  that  will  save  you 
money  and  get  better  results. 


report?.  Co.  as  liquidator. 

incrcaHC  over  A  final  confirmatory  and  winding- 
rcatcr  than  the  up  meeting  will  be  Iteld  October  31 
-Viter  adjust-  before  sale  of  the  company  to  Anglo- 


in  numlier  of  Dutch  Sugar  Refining  Co.,  Ltd. 


l)iismf.‘'s  days  and  for  normal  sea-  An  offer  by  the  Anglo-Dutch  inter-  Exchange,  the  Toronto  Stock  13x- 

sonal  xaiiiiioii.s  the  index  rose  to  ests  to  purchase  the  company  for  change,  the  Investment  Dealers 

8.5.7  in  Sd.i.  nila  r  trom  73.1  in  Au-  $3.9(!9,099  was  announced  to  share-  Association  of  Canada  and  the  New 

gm  t  ami  76  S  m  S.  in.  niber.  1938.  holders  in  August.  y^rk  Brokers'  committee  met  offi- 


Exchange,  the  Toronto  Stock  ].]x-  M^®P4®mbpr  15,  1939,  may  export  the  i 
^  *  a  -L  w'v  .  Isecuritie.s  under  licenne  (apply  on  i 

change,  the  Investment  Dealers  fy^iii  K  to  a  bank).  I 

Association  of  Canada  and  the  New  4.  a  non-resident  already  having 
York  Brokers’  committee  met  offi-  “foreign”  securities  in  Canada,  (a)  | 
cials  of  the  foreign  exchange  <»n- !  which  were  acquired  prior  to  the 
trol  board  in  Ottawa  and  discussed  j  .  lose  of  business  on  September  15,1 
the  various  recent  regulations  under!  fi3!i.  triay  export  the  securities  under 
which  non-residents  arc  able  to  trade  '  license  (apply  on  form  K  to  a  bank), 
in  Canadian  securities  under  ccr- j  or  (b)  acquired  subsequent  to  the 
tain  conditions.  The  present  status  j  close  of  business  on  September  15, 
of  a  non-resident  is: —  I  1939,  may  export  the  securilies  under  ! 

1.  A  non-resident  may  purchase ,  license  (apply  on  form  K  to  a  bank,! 
either  "Canadian”  or  "foreign”  seen- j  giving  evidence  of  compliance  with! 
rities  in  Canada  with  foreign  funds  sub-section  3  of  section  17  of  the  1 
and  such  securities  may  be  exported  N^rderi.  ! 


The  layout  visualizes  the  finished 
product.  When  properly  made,  it 
discloses  the  design,  art  treatment, 
typography,  color  of  inks,  paper 
and  other  inateriuls,  leaving  little 
to  the  imagination.  Our  layouts  arc 
unique  for  their  lifelikcncsH,  com¬ 
prehensiveness,  uud  completeness 
of  detail. 


Printing 


No  matter  if  you  buy  hut  a  small 
amount  of  printing  in  u  year,  or  arc 
one  of  the  larger  users,  you  will  get 
it  to  best  advantage  from  The 
Financial  Times.  You  will  be  certain 
to  get  good  printing  and  prices  that 
arc  no  higher  than  that  which  is 
paid  for  inferior  work. 


under  license  (apply  on  form  K  (o  a 
bank). 


6.  A  non-resident  holding  "Cana-  j 
dian”  or  “foreign”  securities  in  Can- 


2.  A  non-resident  may  purchase  ada  may  switch  into  "Canadian” ! 
I  "Canadian”  securities  in  Canada  wtih  !  securities  providing  the  purchase 

■  C:anadian  funds,  and  earh  "Canadian”  precedes  tlie  sale  and  may  export 
security  may  be  exported  under  the  Canadian  securities  under  license 
license  (apply  on  form  K  to  a  bank),  (apply  on  form  K  to  a  bank).  No 

3.  A  non-resident  already  having  cash  balance  may  be  jiuid  to  a  noa- 
“Canadian”  Becurlties  In  Canada,  resident. 
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MAPLE  LEAF  HAS 
MOST  PROFITABLE 
YEAR  SINCE  1929 

MUIing  Company  Reports  Earn* 
ings  Equal  to  96  Cents  a 
Share  on  Common 


INCOME  UP  135  P.  C. 


IHIGHER  EARNINGS 
!  IN  prospect  FOR 


GORDON  W.  MacDOUGALL.  K.C. 
wlio  hab  been  elected  vice-president 
and  chairman  of  the  newly  formed 
executive  committee  of  BhawIniKun 
Water  and  Power  Company,  Is  a 
member  of  the  company's  board  of 


Wide  Improvement  in  Working 
Capital  at  $1,323,789  — 
President  Hopeful  on  Early 
Outlook  for  Company 

Toronto  Buroau  Tho  Financial  Timas 

Toronto.  —  Maple  Leaf  Milling  <'o. 
had  net  profit  of  $394,023  in  the  year 
ended  July  31,  1939,  in  sharp  con¬ 
trast  to  the  loss  of  $1.65,731  in  the  i 
preceding  year.  The  net  profit  Is  I 
equal  to  $4.28  per  share  on  the  91,- 1 
997  shares  of  preferred  stock  out¬ 
standing  or  $1.66  per  share  on  the  ; 
preferred  and  96.3  cents  on  the  com- , 
mon  after  taking  the  participating  i 
feature  of  the  preferred  into  account.  I 
These  results  are  the  best  that  the 
company  has  shown  since  192!i  and. 
with  the  recovery  of  $462,872  from 
insurance  on  the  Keuora  mill,  have  | 
resulted  in  a  net  increase  of  $982.- 
450  in  working  capital.  | 


C1UULE3  HENRY  HOUSON,  pre- 
sldent  of  Canada  and  Dcmlnlon 
Sugar  Company  Ltd.,  who  Inns  been 
elected  a  director  of  the  Rank  of 
Montreal,  filling  the  vacancy  caused 
by  the  death  of  Sir  Charles  Gordon, 
Is  a  resident  of  Chatham,  Ont.,  and 
a  native  of  Toronto.  Ho  began  his 
business  career  with  the  Dominion 
Sugar  Company  at  Chatham  in  the 
capacity  of  general  accountant.  Ho 
became  in  succession  secretary, 
treasurer,  general  manager,  vice- 
president  and  president,  and 


DOMINION  TAR  CO. 

Result!  for  First  9  M  Ninths 
Ahead  of  Last  Year  and 
Outlook  Improved 

R.  R.  WORK  IN  SIGHT 


Earnings  of  Dominion  Tar  & 
Chemical  Company,  Ltd.,  fer  the 
first  nine  months  of  this  year  were 
moderately  ahead  of  like  period  last 
year,  and  results  for  full  year  also 

. . .  . . .  __  _  are  expected  to  show  an  increase 

cepted  his  present  position  upon  the  j  ^he  65c  a  share  earned  on  corn- 

merger  of  the  Dominion  .Sugar  1938 

*u«  _ j..  _  f^nmnnnv’s 


MORE  FAR-SIGHTED 
POLICY  URGED  IN 
QUEBEC  MINING 


Canadian  Institute  Points 
Peust  Progress  and  Warns 
of  Dangers  of  Decline 


to 


LULL  IN  PROSPECTING 


Company  and  the  Canada  Sugar 


D.  C.  MacLachlan,  president  of  the 
company,  states:  "This  is  the  largest 
profit  the  company  has  earned  in 
many  years.  Better  volume  was  ob¬ 
tained  in  both  domestic  and  export 
markets,  and  in  other  respects  cer¬ 
tain  conditions,  which  cannot  be  de¬ 
pended  upon  to  prevail  in  futu”e 
years,  were  more  favorable  than  last 
year.’’ 

With  respect  to  current  operations 
-Mr.  MacLachlan  says:  “Since  the 
outbreak  of  the  war,  there  has  been 
an  Increased  demand  for  flour  and 
our  Port  Colborne  mill,  which  is  the 
largest  in  the  British  Empire,  is  now 
operating  to  capacity.  It  is  difficult 
to  know  at  this  stage  what  demands 
for  flour  will  arise  as  a  result  of  the 
war,  but  we  feel,  that  .vour  company 
enters  the  new  year  in  a  much 
stronger  position,  both  financially 
and  technically,  to  meet  all  possible 
emergencies." 

Income  and  surplus  account  fol¬ 
lows  for  fiscal  years  ended  July  31: 


Add:  InvcBtmcnt  Income. 

Gross  Income  . 

Less:  Depreciation . 

Interest 


1989 

$ 

829,453 

21,276 

1938 

$ 

346,245 

17,376 

850,729 
)  50,000 

363.622 

83,842 

177.119 

29,586 

127,377 

218,134 

100,000 

394,023 

16,942 

dl66.731 

181,174 

7.886 

65,099 

...... 

25.000 

1.499 

Paid  in  stock . 

Tiastern  Bakery  Divd. 

Rtee . . 

W/O  leasea,  etc . 

Income  tax . 

Net  profit . 

Ada:  Previous  surplus . 

rtccovered  from  former 

officers . 

Reserves  not  needed  . 
Shares  sold  by  subsi¬ 
diary  . 

Adjustments . 

I, ess:  W  O  I.ea.ses . 

Loss  on  assets  sold. . . . 


Surplus  forward .  $448,950  $  16,942 

Working  Capital  Up  Sharply 

While  current  assets  of  $2,577,439 
are  shown  in  tho  audited  balance 
sheet  as  at  July  31,  1939,  the  total 
of  current  assets  as  defined  by  the 
tru.st  deed  securing  the  company’s 
bonds  is  $1,323,789.  Current  liabili¬ 
ties  total  $1,696,548  and  net  working 
capital,  as  defined  by  the  trust  deed, 
is  up  to  $1,323,789  from  $341,339. 
After  net  current  assets  reach  $1.- 
750.000  the  company  may  use  any  ex¬ 
cess  for  retirement  of  bonds  and  de¬ 
ferred  bank  loans  in  tho  ratio  of  70% 
to  bonds  and  30%  to  hank  loans. 
I'urrent  assets  have  been  reduced  by 
.$270,000  during  the  past  year  while 
current  liabilities  have  been  reduced 
by  $1,252,000.  Most  of  the  latter  de¬ 
crease  is  In  the  secured  bank  loan 
which  is  down  by  $1,102,000  to  $1,- 
056,834. 

During  the  past  year  there,  was  a 
net  increase  of  $110,518  in  fixed 
assets  which  are.  now  carried  at  $4.- 
479,401  after  reserve  for  deprecia¬ 
tion.  Deferred  bank  loan  remains 
unchanged  at  $1,966,300,  and  funded 
debt  at  $4,620,500.  There  are  91,997 
shares  of  class  "A”  preferred  stock 
outstanding  and  250.100  shares  of 
common  stock.  Surplus  as  shown 
.above  is  up  to  $148,950  from  $16,942. 

In  the  report  the  president  refers 
to  the  company's  Kenora  mil)  —  des¬ 
troyed  by  fire  in  November,  1938  and 
points  out  that  this  plant,  capable  of 
handling  3,000  barrels  daily,  bad  been 
operated  for  some  years  at  only  a 
small  percentage  of  rapacity,  fon- 
sideration  had  been  given,  lie  says, 
to  the  building  of  a  1.000  barrel  mill 
at  Winnipeg,  or  St.  Boniface,  Mani¬ 
toba  but,  for  the  present,  these  plans 
are  not  being  proceeded  with,  and 
other  satisfactory  arrangements 
have  been  made  for  supplying  the  re 
quirements  formerly  milled  at  Ken¬ 
ora, 

ASBESTOS  SHirJIENTS  IT 

Quel>eo  —  Shipnient.s  of  asbe.sfo.s  by 
Canadian  prodncer.s  in  July  amount¬ 
ed  to  28,671  tons:  in  June,  28,188  tons 
were  shipped  while  m  July,  1938,  ship¬ 
ments  totalled  2.3,344  tons,  according 
to  a  report,  by  the  Dominion  Bureau 
of  Statistics.  Increase  of  11.2  per  cent 
was  recorded  In  asbestos  shipments 
during  the  first  seven  months  of  1939 
♦ver  the  total  for  the  corresponding 
teonth'S  of  1938;  the  quantities  were 
172,878  and  155,516  tons,  re.spectlvely. 


directors.  He  Is  aenlor  partner  In 
the  law  firm  of  MacDougall,  Mac- 
Farlano  and  Barclay,  and  Is  held  In 
high  esteem  m  professional  and 
business  circles  In  Montreal. 

Born  in  Montreal  in  1872  he  at¬ 
tended  Montreal  High  School  and 
McGill  University,  graduating  as 
B.A.  In  1891  and  B.C.L.  in  1894.  The 
same  year  he  was  called  to  the  Bar 
of  Quebec  and  twelve  years  later 
was  created  K.C.  He  was  Batonnier 
of  the  Bar  of  Montreal  1921-22.  and 
professor  of  Private  International 
Law  in  La.w  Faculty  of  McGill  Uni¬ 
versity. 

Mr.  MacDougall  is  also  a.  director 
of  the  Royal  Bank  of  Canada,  Mont¬ 
real  Traniway.s  Co.,  Canadian  Light 
and  Power  Co..  United  Securities 
Ltd.,  ^Montreal  Trust.  Co.,  and  Can¬ 
adian  Marconi  Co.  His  clubs  include 
.Mount  Royal.  St.  James's,  Univer¬ 
sity,  Montreal  Racquet,  Royal  Mont¬ 
real  Golf,  Mount  Bruno  Country  and 
Montreal  Jockey. 


Refineries  in  1930.  Mr.  Houson’s 
other  business  connections  include 
the  presidency  of  the  .Montreal  Pro¬ 
ducts  Company,  T,td..  and  a  direr- 
torship  In  the  Mutual  Life  Aissur- 
ance  Company  of  Canada.  He  is  a 
member  of  the  Mount  Royal  Club 
and  the  Royal  Montreal  Golf  Chih 
in  Montreal;  the  Toronto  Club  In 
Toronto;  the  London  Hunt  and 
Country  Club  in  London;  the.  Kent 
Club  in.  Chatham  and  the  Chatham 
Golf  and  Country  i'luh. 


9th  MONTHLY  GAIN 
DOM.  STORES  SALES 

Increase  for  October  7th  Period 
Brings  40-Week  Increase  to 
Nearly  $1,000,000 

Toronto  Bureau  Tho  Financial  TImao 

Toronto.  —  Dominion  Stores  Ltd. 
reports  sales  totalling  $1,501,147  in 
the  four-week  period  ended  October 
7,  the.  tenth  period  of  the  company's 
present  fiscal  year.  This  compares 
with  sales  of  $1,451,111  in  the  corre¬ 
sponding  period  of  1938.  and  is  an 
increase  of  3.450r,  the  ninth  conse¬ 
cutive  increase  this  year.  During  the 
latest  period  422  stores  were  oper¬ 
ated  as  against  469  in  the  same  per¬ 
iod  of  1938.  while  8  more  meat  de¬ 
partments  were  operated  this  year. 

Comparative  figures  for  1939  and 
1938  follow:  — 


Canada  To  Meet 

All  Obligations 


4  werkf' 

I9}9 

1938 

ftnded— 

$ 

$ 

January  25  • .  • 

..  1.366.469 

1,404,480 

February  25  ... 

..  1.531,878 

1.459,841 

March  25  . 

..  1.680,272 

1,472,091 

April  22 . .  • 

..  1.640,528 

1,495.190 

May  20  . 

..  1  .63  7.7  1  9 

1.486,876 

lune  17  . 

..  1.586,974 

1.466,405 

July  15  . 

..  1.565.780 

1.467,436 

12  .... 

..  1.423.805 

1.344,635 

September  9  ... 

..  1.443.512 

1  ,374.523 

October  7  . 

,.  1.50  1.1  ■17 

1.43  1.11  1 

I  St.  40  week^-  .  . 

..  15.378.085 

14,422,587 

FISH  CANNERY  FOR 
MANITOBA  PLANNED 

Following  Success  of  Experi¬ 
ments  in  Canning  of  Jackfish 
and  Mullet 

Winnipeg  Bureau  The  Financial  Times 
Winnipeg  A  fish  company  tnay  |  Canadian  exporters  and  importers; 
he  e.slahiished  .nt  Winnipegosis.  Man- |  iiro  roncorned.y  Mr.  McRain  said  the; 
itnha.  In  plane  canned  jackfish  and  ;  calibre  of  the  men  called  in  to  head  j 
c.anned  mullet,  more  cnmninnlv  i  the  hnarrt's  departments  should  he 


Ottawa. —  I'anad.n.  will  meet  her 
obligations  to  foreign  Investors 
who  may  have  their  income  from 
investments  here  paid  in  foreign 
exchange  if  they  wish.  .\.  McD.  .Mc- 
Bain,  chief  of  the  intelligence  divi¬ 
sion  of  the  Foreign  Exchange  Con¬ 
trol  Board,  said  in  a  statement. 

"There  is  nothing  mysterious 
about  foreign  exchange  control,  nor 
is  there  anything  secretive  about 
it,”  he  said.  "It  is  a  logical  and 
unavoidable  defence  measure  of  any 
nation  at  war.  aimed  to  mobilize 
Canada's  resources  for  war-time 
purposes  and  designed  to  ensure, 
firstly,  that,  foreign  cxehange  he 
conserved  for  the  Allied  cause,  and 
secondly  that,  exports  he  prevented 
from  reaching  tho  enemy. 

“Non-rcsidents  have  invested  near¬ 
ly  $7,000,000,000  in  Canada  for  the 
purpose  -of  obtaining-  an  income 
therefrom  and  such  income  will  con¬ 
tinue  to  be  paid  iu  foreign  ex¬ 
change,  if  non-residents  so  desire. 
That  is  one  of  Canada's  obligations 
to  foreign  investors  and  that  obliga¬ 
tions  will  be  met. 

"There  is  not  the  slightest  inten¬ 
tion  of  anyone  in  authority  In  Otta¬ 
wa  to  prevent  non-residents  from 
witlidraw  ing  from  Canada,  any  in¬ 
come  that  they  may  gain  from  in¬ 
vestments  which  they  now  have  in  , 
ilic  Dominion,  and  the  same  is  true  j 
f>f  any  new  raonev  that  thoy  may 
care  III  send  here  for  investment 
purposes."  ! 

Tlie  foreign  (investors  will  he  paid 
m  foreign  exchange  when  they  re-- 
quest  it.  based  on  the  current  rate  ' 
of  the  Canadian  dollar,  unless  the  j 
investments  specify  some  other  ha- 
.sis  of  payment. 

A.s  far  as  the  problems  of  the! 
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known  as  the  sucker,  on  the  western 
market. 

Acting  in  co-operation  with  tho 
Econoniie  Survey  Board  and  the  In¬ 
dustrial  Development  hoard,  etiuip- 
menl  w.as  installed  early  tliis  sum¬ 
mer  for  t!xperimental  purposes.  Us¬ 
ing  reeJnes  stipplied  by  the  univer¬ 
sity  home  economics  branrh  which 
sent  a  representative  to  .supervi.se 
the  experiments,  a  limited  supply 
has  been  canned  this  summer. 

The  product,  has  been  hied  by 
only  a  few  people,  mainly  those  di¬ 
rectly  connected  with  the  experi¬ 
ments,  and  the  verdict  is  favorable. 
Both  jackfis'h  and  sucker.s  are 
classed  as  a  low-grade  fish  for 
w’hich  there  Is  not  much  market.  In 
their  canned  state  it  is  claimed  they 
may  rank  well  up  in  medium  grades 
of  canned  fish,  but  not  as  high  as 
best  quality  of  red  salmon. 

The  natural  resources  branch 
thinks  so  well  of  it  that  it  may 
give  a 


the  measure  of  the  board's  assur¬ 
ance  that  their  problems  will  he 
well  handled. 

"Red  tape  is  not  in  the  vocahnlary 
of  these  men."  he  sa;id. 


Bank  of  Montreal  Syndicate 
Buys  $2,500,000  N.S.  Issue 

A  syndicate  headed  by  the  Rank  of 
-Montreal  and  including  the  Rank  of 
Nova  Scotia  and  10  hr)nd  houses  was 
awarded  an  issue  of  .$2,500,000  of 
3*4%,  12-ycar  debentures  of  the  Pro¬ 
vince  of  Nova  Scotia  on  a  hid  of 
97.79. 

A  Wood  Gundy  syndicate  submit¬ 
ted  a  bid  of  97.27  for  the  issue  and 
a  syndicate  headed  by  W.  (’.  Pit- 
field  &  Co.  bid  95. 31. 


representative  citizenry.  Operator.s 
of  the  cannery  at  Winnipogo'is  are 
so  enthusiastic  that  they  iiucnd  to 
fish  lunch  to  try  jt  out  on  |  apiily  for  a  canning  license. 


N.B.  Oil  Wells  Could  Multiply 

Output  to  Meet  War  Demands 


Maritime  Bureau  The  Financial  Tin 


Saint  John. — Dr.  J.  A.  L.  Hender¬ 
son,  of  London,  England,  who  was 
recently  in  the  .Maritinies  and  who 
was  the  original  promoter  of  the 
commercial  development  of  oil  in 
this  province  some  thirty  years  ago, 
states  that  production  in  the  New 
Brunswick  oil  fields,  in  Albert 
County,  could  he  tripled  or  quad¬ 
rupled.  It  there  came  the  deniiind, 
on  very  short  notice.  He  is,  today, 
head  of  the  company  operating  the 
Albert  County,  N.  B.,  oil  develop¬ 
ment. 

During  the  summer,  he  went  on 
to  say,  extensive  drilling  of  new 
wells  had  been  carried  on  and 
i  many  of  these  are  already  in  pro- 
!  duction  and  all  could  be  placed  on 
j  a  production  basis  in  a  very  short 
I  time.  Three  new  wells  are  now 
I  beinc  drilled. 


As  to  his  company  heine  ;iskc<l 
by  British  or  Caiuidian  goveninx'iit 
dopartmeiiis  for  incroa:.Pu  output, 
Mr.  Hendpr.-'ou  wu.s  iioii-roumiiilal 
beyond  .stating  that,  if  a  demand 
for  heavier  oil  praduetio;;  came 
alxuit,  as  a  result  of  i  lereased  use 
in  tlio  war,  tlie  Albert  Couiit.v 
fields  could  increase  their  output 
three  or  four  times  what  it  is  at 
present. 

Whiist  the  Albert  County  field 
deve-loitment.  ".New  Ilrunswiel,  Gas 
and  Oil  Fields,  Ltd,  "  is,  eoaijiara- 
lively  siteaking,  a  small  one  com¬ 
pared  with  some  of  the  gre.at  eom- 
merclal  fields  in  Nortlt  America,  ; 
nevertheless  its  quality  is  uiisur-  | 
passed.  In  the  past  t'  n  years  pro-  ; 
duction  has  been  increa.sed  "i  times  | 
over  or  from  between  4.000  and  5,- 
000  barrels  to  some  25,000  barrels 
today. 


Company’s  prospects  have  been  im¬ 
proved,  notably  in  recent  months. 
With  its  activities  covering  diverse 
lines  including  creosoting  of  railway 
ties,  production  of  chemiciils,  salt 
and  other  lines,  comi)any  stands  to 
benefit  from  increased  railroad  ac¬ 
tivity  and  also  is  in  line  for  govern¬ 
ment  war  business. 

Chief  activity  in  the  past  has  been 
rreo.soting  of  ties,  telephone  and  tele¬ 
graph  poles,  bridge  timber  and 
other  lumber  parts,  and  in  view  of 
the  heavier  strain  on  roadbeds  from 
present  and  prospertive  railroad 
traffic,  steady  increase  in  this  busi¬ 
ness  is  indicated.  Shortly,  the  Cana¬ 
dian  -National,  for  instance,  is  start¬ 
ing  a  $500, noo  improvement  program 
on  the  Moncton-Halifax  line,  and 
considerable  similar  work  is  expect¬ 
ed  to  develop. 

War  3Ioy  Be  Factor 

In  view  of  the  chemical  nature  of 
its  productive  operations,  output  of 
new  lines  may  develop  as  result  of 
w'artimo  requirements  on  Canadian 
industry.  Company  has  submitted  a 
report  on  its  facilities  for  potential 
war  work,  in  common  with  many 
other  Canadian  companies,  to  gov¬ 
ernment  officials,  and  although  no 
action  has  been  as  yet  definitely 
launched  to  broaden  production  op¬ 
erations  to  new  lines,  such  steps  are 
possible  in  not  distant  ftiturc. 

Despite  acquisition  last  year  of  the 
salt-producing  company.  Industrial 
Minerals,  I,td.,  company’s  financial 
position  is  strong,  with  current 
assets  at  end  of  1938  $3,572,949 

against  current  liabilifie.s  of  $617,169, 
indicating  working  capital  of  $2,756,- 
622.  A  minority  interest  in  Indus¬ 
trial  Minerals,  which  recovers  salt 
from  a  deposit  at  Fort  McMurray, 
Alta.,  was  acquired  in  1937,  and  con¬ 
trol  was  obtained  last  year,  with  ac¬ 
quisition  of  all  the  common  stock 
and  a  substantial  block  of  the  prefer¬ 
red.  Tho  salt  plant  has  been  fur¬ 
ther  improved  this  year,  and  Its  busi¬ 
ness  extended. 

Western  Canada  Flour  to 
Show  Earnings  Up  Sharply 


Quebec’s  production  of  metals  has 
been  increasing  by  leaps  and  bounds, 
but  a  levelling  off  Is  bound  to  occur 
unless  a  definite,  far-sighted  plan  is 
adopted  to  encourage  prospecting 
and  the  spending  of  money  on  dia¬ 
mond-drilling  and  underground  de¬ 
velopment  of  worthy  prospects, 
states  J.  E.  Gill,  Professor  of  Geolo¬ 
gy,  McGill  University  in  his  paper 
appearing  in  the  September  issue  of 
the  Bulletin,  Canadian  Institute  of 
.Mining  and  Metallurgy.  Such  a  plan, 
if  adopted,  he  states,  would  justify 
tho  optimism  now  held  in  regard  to 
tho  future  of  the  industry.  Credit  is 
given  to  the  excellent  work  already- 
done  by  the  Provincial  and  Dominion 
Governments  to  encourage  mining 
but  it  is  urged  that  this  work  be  ex¬ 
tended. 

Commenting  upon  the  distinct  lull 
in  exploratory  activity  in  the  Pro¬ 
vince  in  1938,  Professor  Gill  notes 
that  although  Quebec  was  not  unique 
in  this  respect,  the  condition  appears 
to  have  been  more  acute  in  that  Pro¬ 
vince  than  in  most  other  p;irtR  of  the 
Dominion.  .Amrmg  the  causes  sug¬ 
gested  are  the  general  di.sinrbance  in 
political  and  economical  conditions 
throughout  tlio  world;  uncertainty 
induced  by  change.s  in  tlie  minin'.: 
laws  of  Quebec  in  1937;  tlie  belief 
held  by  many  that  the  easily  acces¬ 
sible  deposits  in  the  main  producing ,  ,  j  ,  ,,  •  ■  ,  , 

belt  have  now  all  been  found;  and  ‘'“I* 


I 

DON'T  POSTPONE  THESE 
TWO  DUTIES 


Making  a  Will  to  specify  how 
you  wish  your  property  distri¬ 
buted  and  naming  an  Executor 
to  carry  out  these  specifications, 
are  two  duties  which  you  should 
not  postpone. 

If  you  have  made  no  Will,  your 
property  will  be  divided  among 
your  heirs  according  to  a  law 
that  does  not  recognize  their 
individual  needs,  your  obliga¬ 
tions  or  your  desires. 

Make  your  plan  for  your  Estate 
and  family — have  your  La'wyer 
or  Notary  write  it  into  a  Will 
and  appoint  Montr  jal  Trust 
Company  to  execute  it. 


SIR  HERBERT  S.  HOLT 
President 

F.  G.  DONALDSON 
wt  and 
General  Manager 

MORRIS  W.  WILSON 
Vice^Preiident 


Montreal  Trust  Company 
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HAU5AX  TORONTO  WINNIPEG 

EDMONTON  VANCOUVER  LONDCN,  ENG. 
ST.  JOHN'S,  NFLD.  NASSAU,  BAHAMAS 


PA/D-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 


the  lack  of  conspicuous  success  by 
companies  and  individuaUs  who  have 
interested  themselves  in  the  less  ac¬ 
cessible  areas  to  the  north,  notably 
in  the  Chihougamau  district.  Another 
reason  given  is  the  unattractive  ap¬ 
pearance,  a.s  viewed  on  published 
geological  maps,  of  the  vast  area  ex¬ 
tending  northward  to  Ungava  Bay 
and  Hudson  Strait.  If  the  Federal 
and  Provincial  Governments  will 
take  the  lead  in  opening  up  this  vast, 
little  known  area,  by  providing  better 
maps,  private  organizations  will  no 
doubt  follow  through,  states  Profes¬ 
sor  Gill.  It  is  entirely  likely  that  in 
tho  course  of  preliminary  mapping 
many  areas  of  lavas  and  sediments 
will  he  found. 

Interest  in  the  paper  centres  main¬ 
ly  in  the  discussion  of  tlie  geological 
aspects  of  the  throe  natural  divisions 
of  fho  province,  namely  the  Cana¬ 
dian  Shield  area,  by  far  tlie  largest 
of  the  three,  and  compri.sing  93%  of 
the  total  area  of  Quebec;  tho  St. 
Lawrence  Plain,  comprising  2%;  and 
I  tho  Palaezoic  Mountain  Belt,  com- 
Toronto.  -  While  Western  Can- j  prising  5%.  .Attention  is  directed  to 
ada  Flour  Mills  <  0.  will  show  "sub- |  geological  features  and  geological 
staniitilly  hclter”  rcsulis  for  the  j  problems  affecting  the  occurrence  of 
fiscal  year  ended  .luly  ill.  19,39.  than  j  metals  tind  their  commercial  dcvcl- 
was  shown  last  year  'lie  annual  !  opment. 

statement  of  tho  company  has  been  |  Concluding,  the  paper  notes  that 


somewhat  delayed  and  will  not  he 
issued  until  near  the  end  of  this 
month  or  early  in  November.  In 
1938  the  company  tiad  a  loss  of  $315,- 
305  and  working  capital  was  sharply 
reduced  to  only  $217,507. 

* 


less  than  one  per  cent  of  tho  pro¬ 
vince  has  been  thoroughly  prospect¬ 
ed;  J5'i  has  licf'n  cxjjlnred  in  a  very 
sketchy  way.  and  S5';5  is  practictilly 
unfouched.  The  itiiportance  of  the 
preservation  of  mino  records  is 


that  it  would  be  in  the  public  inter¬ 
est  to  require  every  mining  com¬ 
pany  to  file  with  the  government  an¬ 
nually  complete  data  covering  their 
work  and  to  give  notice  of  a  lios- 
siblo  or  imminent  shut-down  in 
ample  time  to  permit  a  government 
geologist  to  visit  tho  property  in 
order  to  check  existing  records,  or  to 
bring  them  up  to  date. 


BETTER  YEAR  FOR 
LAURA  SECORD  CO. 

Earnings  for  Year  Just  Closed 
Should  Exceed  81  Cents  Shown 
Previous  Year 


Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Laura  Secord  Candy 
Shops  I/td.  ended  its  fiscal  year  on 
September  30  and  tho  annual  state¬ 
ment  should  he  issued  about  the  last 
week  of  October.  Earnings  will  ex¬ 
ceed  tho  net  profit  of  $232,916  shown 
last  year  which  was  equal  to  81c  per 
share  on  the  present  stock  on  which 
dividends  are  being  paid  at  the  rate 
of  80  cents  per  year.  The  higher 
earnings  will  he  made  despite  clos¬ 
ing  of  tho  subsidiary  Mary  Ixmise 
i'andies  l.td.,  which  added  a  certain 
volume  of  sales  last  year. 

The  balance  sheet  to  be  presented 
ran  he  expected  to  show  some  re¬ 
duction  in  current  Jissets  due  to  the 


bonus  of  $,)  per  sliare  paid  on  the  old 
stock  in  Novemhor,  1938.  Offsetting 
tliis  to  some  extent  will  be  tho  pro¬ 
ceeds  of  life  insurance  tliat  the  com¬ 
pany  held  on  ilie  life  of  fho  late 
.Senator  F.  1’.  O'Connor.  Effect  of 
the  So))ten)bor  dccUne  in  high-grade 
bond  i)ricp.s  upon  the  company’s  in- 
ve.stmenf  tiorlfolio  will  ijrobably  not 
be  .IS  great,  as  anticipated  due  to  re- 
-serves  which  liavo  been  established 
from  year  to  year. 

Name  Technical  Adviser 

To  Wool  Administrator 

Ottawa  —  Appointment  of  Harry 
Brown,  for  many  years  a  wcll- 
k-nown  fl.gure  in  the  wool  textile,  in¬ 
dustry,  as  technical  adviser  to  Da¬ 
vid  C.  Dick,  wool  :uiniinistrator. 
has  been  announced  by  tho  War¬ 
time  Prices  and  Trade  Board,  head¬ 
ed  by  Hector  B.  McKinnon. 

Mr.  Brown,  serving  withou*  re- 
munenatlon,  has  a  wide  knowledge 
of.  and  practical  experience  in  the 
woollen  industry  both  In  Canada 
and  in  Great  Britain.  He  received 
his  early  textile  training  In  Scot¬ 
land  and  for  many  years  served  as 
superintendent  of  the  Rosamond 
Woollen  Mills  at  Almonte.  Ont. 


BO.iBI)  EXPORTS  UP  SHARPI.T 

Ottawa  —  Exports  of  planks  and 
ho.ards  from  Canada  in  Augn.st 
amounted  to  248.4.5.5,000  feet  valued  at 
$5,i!.33,7fi0  comp.ared  with  147,205.000 
feet  valued  at  $3,346,821  in  the  corres¬ 
ponding  month  la.st  year. 


The  instant  you  lift  the  receiver  of 
your  telephone  and  ask  for  or  dial 
Long  Distance,  the  coast-to-coa.'t 
circuits  of  the  Trans-Canada  Tele¬ 
phone  Syste  n  are  placed  at  your 
disposal.  There  is  no  iincertainty 
about  establishing  connections  ;  .  . 
no  delay  in  completing  the  call 
.  .  ,  and  the  bill,  when  you  get  it, 
will  be  surprisingly  small. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


PLAN  TO  SETTLE 
JUNIOR  FARMERS 
IN  NEW  BRUNSWICK 


AT  THE  LOOKOUT 

li'outinued  from  Page  1)  and  C, 089  in  September,  1938,  accord- j 
violate  facilities.  Not  only  has  there '  to  the  Dominion  Bureau  of  Stiilis- 

reeentlv  hern  an  increased  export  i second  straight 

nionth  production  was  under  a  >ear 


Imperial  Tobacco  Official]  CASH  CIRCUUTES 

SLOWLY  BECAUSE 


Given  Credit  Arrangement  for  ciMiig  added  assnranee  that  the  gov- 
Thirty  Years  With  Interest  ernment  will  not  he  called  ni>on  to 

at  3  Per  Cent  imnlement  its  nriie  guarantee  oti  the 


movetnent.  hut  prices  have  risen. 

guing  added  assnranee  that  the  gov-  included  in  the  3.9:’l  vehicles  for 


ernment  will  not  he  called  ni>on  to  Seitteniher  were  3, 494  passenger  car.s  I 
ini|)lement  its  itrii'C  guarantee  oti  the  and^4l’7  trneks.  Of  these  a  total  of  1 


WORKING  CAPITAL.  TOO 


hig  westerti  etop  which  is  now  estiui-  I'i‘»«cnger  ears  and  497  trucks  j 

ated  at  from  4.->0.ooo.oO(t  to  ■‘^'.hOo.UOO  | 

hiishels  with  the  prospect  that  later  were  intended  for  exitort.  j 


M«ritimi»  Bureau  The  Financial  Times  |  *  *  i  c.\[Oii. 

Saint  .lohn.  Hon.  A.  (  .  Ta>  lor.  ''SUres  may  go  even  higher.  In  thej  k„,.  ,i,e  n  months  ended  Septeni- 
provincial  Minister  of  Agriculture,  grain  trade  it  is  expected  that  Brit-  her  3i>  cumulative  production  of 
has  antiounceii  that  The  lunior  I'arm  :  jsh  huymg  from  Canada  will  be  reg- ,  |J*'’'’'"'’*'des  in  '  anada  totalled  11(1.- 
Seltlement  Act.  which  was  passed  at  nlarlv  maintained  from  now  on.  '' 'll' '  h,  '’"''’c  ''**  " 

the  last  se.ssion  of  the  inovineiaC  .  ,  i  ,  fif,,.  * ’*■  '■'’"‘■''h>’“ding  period  of  1938. 

...  .  .  I  nil  era  iisim?  Ill  e.ist  fifiv  tier  cent: 


.  ,  ,  1  1  i  ‘  i  millers  using  tit  least  fifty  per  cent;  ‘  ’ 

legislature,  and  which  made  prov  i- ! ‘ n  i  ..  .- 

sion  for  farm  settlement  h\  junior  |uf  Canadian  wheal.  .As  the  war  con-  Wholesale  Price 
farmers,  is  now  in  full  operation.  |  tinues  it  is  expected  that  an  tncreas-  It  u  j 

While  the -Act  had  been  proclaimed  '  mg  proportion  of  Canadian  wheal  |  ^  ® 

in  .August,  its  oiieraiion  was  tem-l^viU  be  purchased  hv  Britain  In  rec- 1  Dominion  Bureau  of  Statis- 

porarily  held  up  because  of  the  war.  ;  „f  Kmpire  economy  and  the  .vieneral  w  holesale 

It  is  rojianlod  as  ono  of  the  most  ...  r  i  •  .  tomniodity  price  index  was  78.0  in 

important  pieces  of  leiiisiaiion  ever  :  **^'^*^*^**^^**^*  keeiiinA:  na  lona  |  week  ended  Oeioher  13,  un- 


GRAIN  HELD  BACK 

.  ;  ...  .  i  (Confinnrd  from  Pago  1)  i 

]  Big  Crrp  Is  Congesting  Facilities ,  „,uhorizing  the  snhstantial  capital  | 

I  and  Debts  Not  Being  I  expendiliires  w  hich  would  be  In- i 

Met  volved  ill  such  it  project.  j 

j  "Steleo"  niiiiulains  general  of- 1 
i  PLANS  FOR  NEXT  YEAR  i  J»amilloii  and  Montreal  j 

I  _  ’  with  the  head  office  located  in  (he  | 

I  Winnipeg  Bureau  The  Financial  Times  j  foi  lliei  citj.  Distliot  salCS  offices  . 

Winnipeg.  -  With  the  elevators  I 
I  filled  full  of  new  gram  m  iiumer- ; 

oas  regions  of  the  West,  due  to  the  |  I-ondon.  Ontario.  Winnipeg,  .Manilo- ^ 
large  crop  and  ihe  eoiigt^sl ion  in  I  \ancouvcr,  B.(  . 

ihc  grain  handling  facilities,  many  !  Produet.s  of  the  company  are 

fariiiLM-.s  In  Hie,  West  are  now  ex- '  widely  used  In  general  industria’ 
perieneiiig  diffieiilty  meeting  their  i  operations.  In  the  building  con- | 


Corporations 
On  Parade 

STKFI,  (  0.  OF  r.VNAJt.l 


i  ohlig.itioiis  ai  this  time.  .Miieli  j  slriietlon  field  and  by  agricultur- 
ol  ilu‘  new  crop  grain  is  still  on  tilisls  from  one  end  of  Ihe  Doiiiin- 
'  the  farm  for  the  reason  that  eleva-  ,lon  to  the  oilier.  Dorfiines  of  the 


passed  in  this  province  and  is  ad-  wealth  withm  the  V'.mpire. 


(Ignition  of  Kmpire  economy  and  the  [I'.V.! .general  w  holesale 

,  ,  ..  <omniodii>  price  index  was  (8.0  m 

desirability  of  kt'cpmg  nalionaC  ^etoher  13.  un- 


tors  are  full  and  the  moveiiieni  of ,  organization.  accordingly,  follow 
A.  I,.  ROBKKTSDN.  whose  ap-  grain  generally  has  hacked  U!)  ow-  ■  closely  the  trend  of  general  indiis- 
pointment  as  secretary  of  Imiierial  mg  to  Hie  coii.gei.stion  at  Ihe  head  trial  and  economic  conditions  in 


ministered  by  the  I’arm  Settlement 
Board,  with  offices  in  Krcderieion. 

Tho  amount  which  will  he  invest¬ 
ed  under  the  Act  was  fixed  at  -S  1.000. - 
ooo  of  whieh  not  more  ihan  8900,000 


.  War  Business  to 
.  Aid  American  Recovery 


changed  from  the  previous  week.  In  ’•'**bttoro  Company  of  Canada  lamil-  of  Hu-  lakes.  The  oiiilook  now  is  Canada 

the  same  week  last  year  it  was  74.3.  aniuiimeed.  has  hern  assist-  tliiit  it  will  he  some  weeks  lietore  Fmplo.vee  Kelutions 

■Main  laetors  with  weekly  and  year-  secretary  of  the  lompan.v  foi  a  the  siiualioii  is  eleaied  up.  |)(>fii.s  the  eompan.v’s  position 

ly  eomparisoiis  in  brackets;  Vege-  of  years.  Farmers  In  many  of  Hie  lioavy  jn  |||,<  industrial  life  of  Ihe  coun¬ 
table  products  07.7  (07.7-61.9);  ani-  -  crop  areas  ari'  reiiorted  to  he  mi-  try,  employee  relalion.s  have  for 

mats  and  tlieir  products  78. 3  (78.5-  lower,  totalling  1.910.010  tons  as  j  able  to  settle  accounts  with  iiiort-  years  been  a  niiestion  of  prime  con- 


The  prospect  of  war 


orders  and  "''’''"'•'s  '^'-7  (07.7-61.9);  ani- 


ran  be  oxpeudod  in  tlio  one  year  and  '  conimoaii.  i  ru  ....  i  <  ‘  ‘  ^'bros^  textiles  and  textile  pro-  aRaintif  1.205.011  Wheat.  bai'If'y. :  RURo  roinpaiiies.  iinplonient  firms,  oern  to  dirertors  and  olfieials.  A. 

its  objects  tire  to  setile  on  farms  ■  are  made  for  a  long  eotiflict.  .iteiducls  .1.1  i .  I.  I-Oti.. ) ;  wood,  woodicorn,  gasoline,  jiulpwood  and  Iron  i  mnnieipiilii  ies  and  local  iiicrclianis.  a  rcsiiB  of  Ibis  itoliey.  "Steleo 


the  sons  of  farmers,  whose  iiges  given 


range  between  91  and  :’>ii  years. 


. . . .  .  - .  .  strength  in  the  New  A'ork  stock  i  „  ,  . -  .......  .  ..n..  .. 

is  stipulated  that  ttiey  must  have'  ,  ,  ,,  .u  a  ...a  %  '  tion-.errous  metals  and  their  were  Iieavier 

had  not  less  than  fiv,.  years  of  prae- ,  f‘^"^"  „.g  the  period  of  inde-  I  preduels  7.t.'i  .74,0-73.6) ;  non-metal-  _ 

tiral  farm  exiierienec.  It  is  fill  ther  |  vision  and  injietivity  brought  about  |]i(?  iiiinertils  iiiid  their  products  84.7  purjUgf  Rise  in 
stipulated  that  the  jirice  of  farms,  by  the  recent  peace  talk.  But,  apart  i!iDS-S6.'i i ;  cliemieals  and  allied  pro-  _ 


steady  I'lotiueis  and  paper  SI.O  (81.5-77.1);  ore  were  lighier.  while  soft  coal.  In  Hie  mcanlime  inleresi  charges  has  an  employee.s'  pension  scheme.! 
stock  ”1'."  l"'>'ducis  99.0  (99.0-  .sand,  paper  and  iroti,  pi.g  and  lilooni  j  on  ihe.se  debts  continue  to  moimt  siipporieil  entirely  by  the  eompaiiy.  ' 


on  wliieh  these  .voiitm  men  arc  to  ho!  orders  attendant  on  military  ( Si).8-79. 1 1. 


U.S.  Steel  Production 


irum  niUlMS  a»u  ninnni.*  t»x«  i  r  .• 

estahli.shed.  um.-t  not  he  m  excess  -’f  L, hoth  foreign  and  domest  ie.  L,  J  I"-'’;  A  two-point  nse  pushed  Ameiican 

S9,.39('  and  iheri'  is  also  a  prov  ision j  uuets  at  boA>  also  was  unchanged  ...ooi  inn  -- 

for  loans,  to  a.ssist  them  in  got  ling  j  American  business  is  expeetc'd  K'  from  the  previous  week  while  in  the  ‘ 

established,  etc.,  up  to  •>5(ii).i'i|i.  '  continue  the  ryelical  recovery  th  it  ^niiic  week  last  v  ear  it  was  03.9.  The 

In  dealing  with  applications  it  is  got  under  way  in  the  first  lialf  of  niaterial  prices, 

set  forth  that  the  Board  will  give  ,u,  vp.,..  ,(nir-:e  it  is  realized  I  V.c  ,  ?  equals  100.  was 

consideration  to  the  re-seitiing  of  ,  '  '  f„r-nem  diffi  ^ ’  ■'•’’d  lOO.u  while  on 

farms  which  it  holds  for  resale  and.  of  Ltircpcan  “  | l-ase  U 9b  cqtml.s  10..  it  was  75.5 

subject  to  (his.  ecinsidcratioii  will  he  ctilties  would  lead  to  a  decline  in  '  *  P'  s  ,6.1  and  64. i.  ■ 

given  to  the  purchase  of  suitable '  commodity  prices  and  other  adjust- j  ' 

vacanr  farms  or  farms  likely  to  he  I,, it  industry  generally  gives  i  A  Sharp  Increase  , 

vacated  in  the  near  future.  i  .  '  '  ■  In  r'anal 

ti,(5  firm  of  eommued  expansion  oven  in  canal  1  rathe 


lip.  and  Hie  demand  ..■(  imw  being  reserve  against  which  on  the  19118, 
niade  for  govertmienl  action  .o  pre-  hahinee  slieoi  amounted  to  .$1,954,-! 
venl  in.crest  charges  piling  up  on  968;  an  cmployeos'  siekne.ss  and 
debts  against  vvliich  ihe  farmer  has  benefit  plan  jointly  a.ssnnied  by 
wheat  stored  on  lii.s  tarni.  einployoes  and  company  with  a  re-  j 

( 'ommoni ing  <m  tht>  situation,  serve  of  $750,810  at  th('  onil  of  last' 
George  B.  Biekerion.  president  of  year;  has  in  operation  an  em- 
llio  Kniied  I'armers  of  Canada.  Sas-  ployees’  representation  plan;  givi's ! 


subsequent  will  he  reduted  h>  |  from  the  date  the  the  objeetivo  of  establishing  closer! 

temporary  shiitdovyns  of  offer  ot  pa.vment  was  tiiade.  personal  contacts  between  the  com- I 

. . .  ^-d  Us  employees.  j 


vacated  in  the  near  ft  ture.  i  .  ,,  , 

T-.  ...  ,  ,,  ,  1  signs  of  eommued  expansion  oven 

The  Title  to  the  property  piir- 1 

chased  shall  remain  with  the  board  cm  a  peace-time  basis.  There  has 


A  Sharp  Increase 
In  Canal  Traffic 

A  sharp  advance  wa.s  recorded 


naeos  for  reiKiirs."  the  weekb’  re¬ 
view  of  the  steel  industry  reprrted. 
Buying  has  dropped  off  because 


I  offer  of  iia.vmeiil  was  made. 

l)eht-M('etiiig  I'rohleiiis 

.Manv  of  the  eontraets  eiilered  in- 


At  htst  reports  close,  to  50  per  j 


leresc  ai  Tiio  rate  ni  ,  on  an  amor-  >  “c  .  vviin  ti. 694, 115  in  .September.  1938  oraers  nave  neen  piaeeo  o 

tization  plan  which  will  extend  over  :  to  show  marked  expansion  for  the 'Down  bound  iron  ore  was  the  jar- '  Pcoteet  first  quarter  needs.  pe<iidint 


a  period  of  not  more  than  thirty  a„artor  of  the  vear  as  the  out-  t-’cst  item,  increasing  to  7.985  99.5  I  (‘-''f»*’l‘shment  of  first  quarter  iiriees  mer.  .Mr.  Biekerion  felt.  .  ^ 

.vear.s.  The  price  >n  Dill  however.  I  ^  "ms  front  .3.409.1 46.  Whe.nt  decreased  ."'ht'-h.  Steel  said  are  •■complicaled  The  magnitude  of  the  farm  debt  interruplio.r  in ’l9i4  and  19lt 

can  be  paid  at  any  tune  the  seillor  *  ‘  ^  ‘  to  .35.096,670  bushels  from  37  A37  oir '  b.'"  *he  various  factors  which  mav  I  situattoii  m  c.isterii  Saskatchewan  ,  .  .  •*  aim  i.  lo 

may  wish  to  do  so.  The  loan  for  !  building  also  is  expected  to  mate!-  increased  'to  14  . 1  fnfluence  future  produeflon  costs.”  |  was  indicated  by  the  fact  that  tho  fmt„wing  ”Vor^a^ve»r 

developing  tho  property,  in  addition^  ially  add  to  the  countrv’s  industrial  .5X1.056  busliels  from  10.}]‘’77r  ’  Prices  will  be  antiouneed  soon,  how-  Imard  of  review  under  the  I'armers’  r- t  •  •  ■  ■  1  t  sc/  i 

to  the  above,  and  not  exceeding  $500, '  in„„i^,er  of  direciions;  1  Welland  Ship  ranal"  'traffic  ood  higher  quotations  on  lead-  •'•editors’  Arrangoiiient  Act  in  its  red'm^ed^m  7cV‘‘*‘‘,h/°  ' 

will  also  hear  interest  at  .3c;.  hut,  under  ecu-  dropped  to  I  .564  187  tons  fmm  1  products  "appear  certain"  wtlh  work  has  found  ihai  Hie  average  r, 1 

cannot  run  for  a  longer  period  than  Die  (Onna.-  .  '  '  7X5  76X  .'September  last  vear  Dp'  a  *3  a  ton  Increase  already  nmde  ou  !  farm  debt  amoimied  to  $10,000.  Av-  ,  on' enmm  i  I 

I  or  oodor  o„„  r.,.,  O';  rolnroro,„»  bar...  rod,,.- .  ho.  I.oo,,  “%rd’Tor  nit  ,h? 

: Die  million  maik  fot  tin  ptilpwood.  sand  and  gravel,  A  reaction  In  scrap  markets  low--  "oo  or  lo  percent.  Avei age  annual  ,j,  j  a  .share-lhis  was  made  i  c 

riYMIMATl?  U/UTAT  Dme  m  years.  'v,n.e  heavier  than  inerea.ses  in  so.ff  ered  Steel’s  composite  33  cents  last  :  n  diietion  m  interest  charges  $6  a  share  for  1917  and  1918.  and 

LLlilllilAlIj  TVIIIjAI  !  -  T"’'','' .'’’T'  wesV  "'*•'*  *'>  $7  a  share  for’l9I9,  U’ 

Awwn  «  '  Frnnomic  Index  Lower  'pjji  plate  production  reached  ,  ‘  ,  ./  <>.»  wliere  it  has  remained  ever  since,  * 

QPRFAH  PROFITQ  r-  ■  j  v  ■  .  ‘  '■•ifDe  using  the  St.  Tgtwreneejpeak  for  the  .vear,  advaiieing  tvv()C^'‘';‘*^‘‘'‘’ v’ert'  oxcojit  for  1998  when  $8  wa.s  paid  rt' 


threo  years. 


most  large  consumers  are  covered  to  t.y  farmers  ealh'd  for  delivery  of  ip*  viTrs employees] 

for  the  remainder  of  the  year,  and  grain  at  a  eertai.i  elevator.  If  the  J;;:'  ,v  ’’0  imr  ee^  I.  ?’,’  Zn‘  “u?  ! 

mills  ran  accept  HlHe  additional  farmer  was  prevented  from  making  nie  eiimn  iTi v  for  1  c  v  .*  r  ?  t'llh 

business  in  most  products  for  fourth  delivery  of  that  grain  bceau.se  of  Die  company  for  15  years  or  longer. , 

quarter  delivery.  I  liandliiiR  conRcslioii.  the  problcni  of  ‘haieholders  have  fared  well  j 

Few  orders  have  been  placed  to  debt-paying  was  one  for  the  com-  i 

nroteet  first  niiarter  needs  pe<iiding  panics  (■oneorned,  and  not  the  lar-  ''•  t")''  ‘  e  h.ive  been  paid  on  thei 

Eb'iymlnt’o;  flr^  Diekerton  felt.  rBo^:"  Um  Tot.manv 

which.  Steel  said,  are  ’’complicaled  i  lie  magnitude  of  tho  fai  m  debt  ,  itiicrrimtioif*  in 'I'oii 

by  the  various  factors  which  may  I  situation  m  c.istei  u  Saskatchewan  ,  j..  .  n.,iH  rr  ■  .1**^"*^.  !  I 

Influence  future  produeflon  costs.”  1  was  indicated  by  the  fitei  that  tho  jn,n,ndi.,tpi..  ” 

Prices  will  be  announced  soon,  how-  Ijoard  of  review  under  the  I'armers’  ,,n.>c(  !*■  | 

over,  and  higher  quotations  on  lead-  i  retlttors’  Arrangement  Act  in  its 

Ing  products  "appear  certain’’  wtlh  work  has  found  ihai  the  average 

1  $3  a  Inn  Increase  already  made  on  !  farm  ileht  ammmied  to  $lo.iii'ii.  ,\v-  ,  nn  tin!!  nn  't  **'?  I 

_ _ i  . „,i, V,...  1.^..,.  ..i.n,.(  «i  O'’  'b®  common  stock  dividends  I 


Piccadilly  is 
a  genuine 
"London  Mixture", 
offering  all  the 
qualities  which 
appeal  most  to  the 
confirmed  English 
pipe  smoker. 

free  from  "bite", 
Piccadilly  is  mild, 
cool  and  slow- 
burning.  Truly  a 
noble  tobacco,  you 
can  smoke  it  with 
the  assurance  that 
it  is  the  choicest 
tobacco  you  can  put 
in  your  pipe. 


Piccadilly 

CONDON 

SMOKING  MIXTURE 


ELIMINATE  WHEAT 
SPREAD  PROFITS 


For  Week  and  Year 


•’nnal  during  Soiitemher  was  also  points  to  92Tr. 


—  — -  1  The  factors  showing  the  trend  of 

Exchange  Control  Board  Acts ,  economic  conditions,  compiled  hy  the 


r  1919  "DU  be  renewed  with  old  customers 
since! '  Dir  next  year,  and  surplus  pVoducfioii 
•s  paid  i  tivailablo  sold  on  the  spot  market. 


to  Stop  Spreading  I 

Operations  ] 

Spreading  operations  betvv-orn  the  ] 
chirago  and  Winnipeg  wheal  miir- 


j  Liomiuion  Bureau  of  Statistics,  aver-, 

:  aged  lower  in  the  first  week  of  Oi  -  I _ _ 

I  lober.  declines  having  been  shown  in  | 

,  earloadings  and  the  adju.sted  index  of  ]  Fi\.\\ri  \i 
‘bunk  clearings.  Gains  wore  shown  I  Brtnii  n- 
in  four  faetovs  used  m  this  eonnec- ;  ' 


Canad  ian  Business  Index 


n.wttai  nit.s. 

Brink  .Aurfunt  . 

B^ink  DehU^.  first  R  Mnnths  !’  '* 

Ketr.  which  at  Hmc.--  a.-sunie  imimr- ,  "7, 1  fields  and,  ch!!ro!;!.H  h!!'':!';..”'’''."-!?'-'-  " 

lant  proportion.^,  immiisc  to  be  eon-  '  prices  were  at  a  low-  nm.and  Hrpo..ii,  ''  ' 

sidcrahly  cramped  if  not  eliminated  ,i,p  same  week  of  .s,.vinB»  Hcpns.t,  . 

for  all  praerle.'il  pnrpo.=es.  as  a  re-  .,„(j  average  of  the  six  fai'-  f'uro-nt  ln.,n.  .n  Canadx  . . 

.Milt  of  the  ruling  by  the  Foreign  tors’ conscquentlv  .Miowod  a  decline  EXTERNAL  TR.XDF.  -li  B..S. 

Exchange  rontrol  Board  at  Ottawa  !  fr,„n  that  period.  ,  Domclt.cV,  Au<:uVi’ ! ! ! ! 

iluii  ludflo  111  ^  anufiMn  RrHin  i  wIioIoshIo  Hricos  v.'cro  Fllchtly  iHvorHbir  HHlancc  . 

futures  mav  not  he  withdrawn  from  |  ti,p  first  week  of  October.  [(nporis.  F.^hi  Months  . !  .. 


toil  ihia 

$2. ISt. 740.000  t2, 3  7  1.120. 000  -+-  O  H 

10.600,600.000  19.422.(100.000  2.3 

5  4.7)  (“o  51.15  ', 

$705,171,205  $6H7.I50,3M  -I-  2h 

$l.70l.8Sn,l>IO  *1.6)4,654.070  4.1 


per  cent  of  the  (irigmal  debt.  A'lrk- i  Spot  prices  now  are  well  In  advance 

::’'M;!';::i7'hm;:::r"’';::e;;:gr'’  payn-nt  'if  contract  pnees. 

reflects  the  fact  that  conditions '  “ 

have  been  generallv  better  in  , his  ]  [‘'f'  cause  ,M  lit, gaf ton.  eer-  OTm  PADITAI 

. . . . .  or ,1.0 1.™-, UrllAl 

NEED  OF  INI 


reflects  the  fact  that  eondi 
have  been  generiilly  helter  in 


■I  he  first  of  the  series  of  West- I  7"'a"'''C  the  lota  amount  of  divi- 
ern  <  anada  Itvestr.ek  mootings  " 

held  in  Brandon  last  vve„k  and  the  ''’if lieforo  the  rate  could  he 


NEW  CAPITAL  IS 
NEED  OF  INDUSTRY 


.  .  I  increased  on  this  elasis  of  shares, 

on  Come  was  a  v;isl  degree  of  on-'  .  ,  ... 

.  ,  .,11  •  1  be  (  oiirts'  decision  was  In  their 

eoiiragement  for  cat ( le-raisci  s  ill!  ,  j  ^  •> 

r,  1..  ,  -ni  ..It.  ,.(■  -o  I  favair  and  tho  (  onipany  has  paid 

over  he  Wi'sl.  The  results  of  re- 1  ,,  ‘  .  ' 


1  •  r.  J  . .  •  '  I  xp'irts  ( D.nncvtic  1 ,  .Aucu.il  . 

iiuii  ]irofirs  ludflo  III  (  anufiMn  RrHin  WIioIoshI*^  Hricos  v.'cro  Fllchtly  iHvorHbir  HHlancr  .  4; 

futures  may  not  he  withdrawn  from  higher  in  the  first  week  of  October.  imports,  Fichi  Months  .  44 1 

tne  r.nmfnlon  in  Amc-iean  exchange.  , he  index  advancing  from  77.9  to  •  TJ 

One  leaiimg  brokerage  bruise  has  al-  7^  ,1  The  standing  one  year  ago  was  isj)  rnal.  traoi  indl  strii  s- .vtiri’sr. 
ready  tak  m  cognizance  of  this  fact  ,  7.4  o_  jn^rease  of  5. 1'^  having  been  Hhv.sical  Volume  o(  Busmrss.  .... 

\ty  annotinririE!  thar  only  Recessions  were  /lenerfil  !  F’roduerd:  Lbs . .  lOi 

-ufhrs  will  he  taken  in  Winnipeg 'on  the  Winnipeg  Exchange  No.  e“nr’'’u'.\  D^^^uced:  No . 

grains  until  furtlirr  notice.  ‘.Northern  wheat  receding  from  7i)-’'x  :  New.sprint  ’  (Toduction-  Ions . 

To  gr;on  oporator.a  on  both  sides  !  The  price  of  domestic  cop-,  (’ig  Iron  I’rortucrd:  Tons . ‘ 

of  the  interna:ional  line  it  means  af  Now  York  wa.s  advanced  from  f’roduerd:  Tons . 

ilru  an  operaiion  frequently  v.ilu-  i-’  rents  to  19''..  Tin  showed  a  de- 1  ,  '•''•stnciiy  Output:  000  isw.h .  2 

able  .n  lev.  ling  out  price  distor- |  Jine  from  6o‘ cents  to  .55  eent.s. 

turns  on  either  markrt  vvill  he  ser- I  while  lead  and  zinc  were  unehaiiged.  ]  Index  of  Industrial  Production..... 

loiisly  (nturnboreii  for  all  time.  Thei  The  weekly  index,  based  on  six!  51  hoic.salc  Prices  . 

.-■iraddlc  often  brought  abotii  eorrec- 1  pc. noinic  factors,  declined  from  108. 1  \?cTe7  F^-’'o'’t'*' Lb^’ . 

bvo  advance.s  op  one  market  and  a  I  in  the  last  week  of  Septemher  to  |  i.-ad'’ Prod^cUon  (7*  Mos!i.  Lbs’.' ! !’.  217 

'  ouipiemenTary  dr  eline  on  the  other.  J07.fi  in  tho  week  under  review,  a  /.me  l.xports,  libs . ' . .  ^44 


562.70R.n7't 
I  09.94  1.2  77 
47.23  3,198 
441,767,448 
662.725.823 
220,958.3  75 


and  worked  in  eifnor  direetion.  ,  deeline  of  O.  The  stand. 

Fndt  r  oiilinary  eircumstances  the  ](i:).,5  one  .'’car  ago.  a  det  lino 
ruling  might  i>ut  the  TVinniprg  mar-  pping  indicated, 
ket  nndei  hetivy  technical  j'ressure.  j  —  --  . 

However,  since  the  Canadian  -o'- 1  p  Increase 

(’•nnietii  ha.s  e-sTablished  a  ,oe  buy¬ 
ing  price  for  cash  wheat,  the  auto-  In  Wheat  in  Store 

malic  ending  ot  pre.ssiire  when  fit- ,  .  ,  .l. 

,  ,  .  ..  ,  ,  .A  further  increase  was  : 

lures  dip  below  this  ttariiv  vvrmld  '  .  1 

,  ,,  m  the  amount  of  (  anadia 

I'rnbablv  ba  aneo  me  extra  iqu  da-  .  .  ■  , 

.  ,  ■  ...  ‘  I  in  store  during  the  week 

non  by  speculative  sources,  :  e  ,i,„  .,.,..1  imis,.. 


Tourist  Traffic  Into  Canada  !  86 1  in  the  previous  week  and  165,- 

Higher  for  First  8  Months  -’.m  "7"'^ 

®  j  Iti.st  year.  Ihe  amount  of  <  anadian 


nffaw,T.  Tourists  entering  ran-;  compared  with  11,-] 

ada  from  the  1  nited  Matos  during ,  before  and  3,998.-; 

the  first  eiLmt  months  of  the  rurront ;  ^ 

year  totallc.1  ll.9(;x,9rc5  per.^ons  Overseas  “export  elearanee.s  of, 

pared  with  ll,8.,x,,,9  vesuors  in  4,,,,p  oanadian  and  Fnifed  ! 


indicated.  Recessions  were  general:  .Sugur  Produerd:  Lbs . . 

on  the  Winnipeg  Exchange  No.  1  :  ponmlru '.Vw!.’rd^d"'*‘  . 

.Northern  wheat  receding  from  7i3.'t,  :  N-wsprmt  l'rodu7io’n:  Ions 

to  69',4.  The  price  of  domestic  cop- ^  Pig  Iron  Produced:  Tons . 

per  at  Now  York  wa.s  advanced  from  f.'i'’'’'  f’eoduerd:  Tons . 

..  I  I.lrctncily  Output:  000  Ic  w  h . 

1  rents  to  1.  2-  Tm  -hi  ol  a  d  *  LCONOMir  SITUATION— r icti r  monkis— 
dine  from  tm  cents  to  :„i  eenl.s.  Physical  V  olunm  of  Bus.ne-S 

while  lead  and  zinc  were  unehaiiged.  i  index  of  Industrial  Production..... 

The  weekly  index,  based  on  six  !  lA  hoic.salc  Prices  . 

economic  factors,  declined  from  108.1  xTiTV  i  . 

Ill  the  lilSl  week  of  September  to  |  I,,ad  Production  (7  Mos.i.  Lb.s. 

JOT. ft  in  tho  week  under  review,  a^  /me  l.xports.  Lbs . ‘ . ! 

decline  of  Hr.  The  stand. ng  was  I  DM''  Shipments,  Fine  Ozs . 

.  11  *•  f>  blivcr  Shipm^ntj*.  Fine  Oz^ . 

lOn.o  one  year  aso.  a  decline  u:  J.JV  I  Produciion.  Tons  !!.!!!!, 

hein^  indicated.  j  Manufacturine  Production  . . 

..  —  —  ,  Flour  F*roduction  (7  Mo«.),  BbU . 

Further  Increase  |  t  ai,7  sraug'hrer'tnc'!.’.  !  '. . 

In  Wheat  in  Store  j  s”  ,7  Mos  i!  Pr;. 

4  .L  •  1  J  I  Cotton  Consumption.  Lbs.  .... 

A  further  increase  was  rerorded  Newsprint  Production  (9  .Mos.i  Tons 

in  the  amount  of  •  anadian  wheal  j  .shipments  . . 

in  Slore  during  the  week  neding  :  Inxot  Production.  Long  Ions.. 

October  6.  the  total  being  306.364.-^  ,Amonmbiie7Sc^7n.' v" 

.55.5  bushels  compared  with  986.49h.-  '  Petroleum  Imports,  Gals . !!!. 

861  in  the  previous  week  and  165,-  Crude  Rubber  Imports,  Lbs . 

Il9.](i4  in  the  eorresjionding  week  (oniracts  Awardeij  5 . 

last  year.  Ihe  amount  of  (anadian!  (.lecuic  Power  Production  noo  k  w  h 
wheat  In  the  Knifed  States  wa.s  14.- I  r.MPLOYMLNT— 9  Months  average,  unadjust 
141.990  hnshels  compared  ■with  11,-]  General  Index  . 


126  I 
101.582.123 
3,475 


$5  7,026,268 
8  3.468.'e'7 
26,442.7  3'l 
449,54  1  .0  32 
541,461,553 
91,920,521 

1  10  5 
100,705.387 
6.4  52 


Further  Increase 
In  Wheat  in  Store 


*25,827.200 

*22.1  1  5.400 

i  17. n 

25»,975 

2  20.50  5 

-  7.ri 

65.920 

49,477 

•7  3  3  2 

122,019 

82.871 

*•  47. r>  1 

2,291.425 

2.075.901 

^  ! 

I  1  7.9 

109.8 

7.4  i 

120.5 

1  10  '» 

-1-  ‘ 

75.2 

81.0 

—  9.0 

371,614,400 

359.798,500 

3.3  1 

1  48.193,700 

127,186.500 

—  N*.) 

2  1  7.747,287 

242,207.045 

-  -  10.  1 

244,70  1,500 

208.724,700 

1 7.2  1 

5.58  1.464 

2.994.141 

12.9  1 

1  5,386.079 

14,809,5  15 

-  9.b  1 

9,1)55.142 

8.7  1  4,787 

-f-  3.7  ; 

M  1 .0 

105.2 

•  7.6 

7.927.85  3 

6,439,85  1 

:  23.1 

489,370.806 

470.846.295 

L9 

1.026.249 

1.032,002 

0.0 

2.052.195 

2,002.658 

;  2.3 

12.080,505 

1  1,559,860 

-•  4.3 

over  Hi;'  West.  The  results  of  "'-1. 
eetil  .--.ties  of  breeding  stock  has  ' 
revealed  that  farmers  are  reoogniz-  ■  ‘  ^^ 
iiig  the  indiieements  which  the  war  ! 
iiiiiikeis  are  offering  and  vvill  •’(in- 
linin'  to  offer  to  thoso  who  are  dis- 
nosed  to  go  into  stock  seriously,  i 
Thus  the  average  jiriee  of  breeding  i  „ 
ewes  al  Moost'  .law'  was  double 
what  it  was  two  years  ago.  j 

The  kev-nole  at  many  of  the  !  Ar 


And  a  Fair  and  Intelligent 
Tax  Structure  Is 

"etiualizaf ion”  dividends  on  common  Urged 

shares,  ais  follows,  in  addition  to  the  _ _ 

regular  dividends;  $1.42V8  a  share  jvjevv  'York.  —  Need  of  industry  for 
out  of  1935  profits,  and  $9  a  share  capital  was  seen  by  .lohn  W. 

oiit,^  of  jirofits  for  ('iieh  yi^ar  1936,  Hanes.  Under  Secretary  of  the  Trea- 
I9.!(  and  19.38;  there  remains  $4  a  |  spry,  in  an  address  before  the  Bond 


share  of  these  arrears  still  to 
pay. 

i)in>rti<in  and  .Manairenient 

An  organization  or  corporation  is 


(’lub  of  New  York  at  the  Banker.s 
Flub.  Tho  Treasury  official  also 
viewed  business  recovery  in  the 
United  States  as  baaed  largely  on  do- 


Maiiitoba  gallierinas  was  Hie  advice  '  no  better  than  those  who  direct  itis  1 'R^t'De.  factors.  He  .said  that  one  of 
given  to  farmers  to  sell  les.s  vvlieal  I  policies  and  are  responsible  for  its  I 'he  biggest  eonlributions  the  Federal 
and  produce  more  stock.  .Already  :i  operations.  The  record  of  The  |  p'’''"**'''’''"'''';  •’•’tild  make  toward  solv- 
substaniial  inereast'  in  hogs  is  as-  Steel  < 'o.  of  Canada  Eld.  would  in- ' ceonmnie  problems  would  he  "a 
stired  tiiid  Hie  West  also  hopes  to  ,  dicate  that  it  has  been  blessed  from  | and  intelligent  lax  structure, 
sell  many  horses  for  serviee  in  the  the  outset  with  oiitstaiiding  direc- ]  "1  think  it  is  safe  to  say  that 

war  jireas.  During  the  Great  War  lion  and  management.  ’I’he  late  [  vvhether  or  not  the  war  continues  for 
many  thousands  of  horses  were  Charles  S.  Wilcox  of  Hamilton,  a  ^some  lime  industry  is  going  to  re- 
piireha-ed  on  the  prairies  ttnd  tliey  practical  steel  man.  was  Ihe  orig- ;  quire  new  capital.”  declared  .Mr. 
brought  their  respective  owners  an  ,  inal  president,  siieee.eded  by  the  !  Hanes.  "The  utilities  for  example 


average  of  .$999  apiece. 


late  Robert  Hobson,  and  in  1926  by  may  retjuire  jierhaiis  twice  as  much 


to  he  available  many  Ross  H.  .Me.Masier  wlin  lias  been  j  in  some  instances  as  they  had  plan- 


I  .A  further  increase  was  rerorded 
in  the  amount  of  .  anadian  wheal 
i  in  slore  during  the  week  neding 
:  October  6.  the  total  being  306.364.- 
.55.5  hushel.s  compared  with  286.426.- 
I  861  in  the  previous  week  and  165,- 


71.561.565 
1,914.660 
1.771.003 
83  7,449 
504,875 
I  I  7,61  7 
745. 32  .,. 81 
35,465.9  10 
123.926,800 
37,825,79. 
16,777,052 


rorresponditig  jieriod  last  year,  an  in¬ 
crease  of  139, ."i26.  affording  to  the , 
Lteparfment  of  Mine.s  and  Resources.  | 
'Yhilo  deelinoii  were  i cgi.stered  | 
during  the  fir.^l  five  months  of 
the  year,  thr  .-e  w  i  re  more  thiin  offset 
by  tin-  inei ca.-ed  movement  in  .lune, ! 
•luiy  and  August. 

The  toiiri  -t  tialfie  rear  hed  its  peak 
in  .Inly  and  .August,  w  lien  a  total  of] 
6."89.9."'7  visitors  frrim  Ihe  United 
I 1 1  (  iiti'ied  Cantida  as  against  I 

Tto..M9  ill  .Filly  and  August  yeai 


States  ports  iiinounted  to  2,54S.ol3i 
1  bushels  during  the.  week  ended  (Je- 1 
j  toiler  6,  while  imports  into  the  Uni- 
i  ted  Slate.8  for  eonsiirnpt ion  and' 
I  milling  In  bond  were  123, <399  bush-' 
]  els,  making  a  total  of  2.671,913 ! 
1  tmshel.s.  This  eonipares  with  4.887,- 
i  799  bushels  for  the  eiirresponditig 
.  week  lasf  year. 

I  The  aeciimijlated  total  export 
(letiranccs  for  the  jieriod  .Angict  I 
^  to  (Jetober  6  wa.s  93,9l'i.8n.5  bushels 
amounting  in  all  to  9l.66l,8n.'i  bush- 1 
t-ls  eoinjiared  with  25,791.397  a  year  j 
1  ago. 


IKI'I.  (Iir,(  lOITI  JHVHHM)  ]  _ 

Hoininion  Oileloih  3c  lat, oleum  Some  FalHniz-Off  in 

ik-riarifl  ;i)}  nfidiiioiml  <’\u*a  pjf,  jiay-  r  •  •  /*8  '*  j. 

aMr  U'lh  liic  pi'f'v ion -viy  f]4'cl:i rrd  Freight  Car  Loadings 

di.id.  nd  of  3ne  and  ei'lra  of  I9e,  on  f„r  the  vv. 


(ManufficturinK  *,  ... 

Lo^Bing  . 

Mining  . 

Construction  . 

fj  u  1 1  d  1  n  B  . : . 

Hitfliway  . 

1 rade  . 

1  f<  A  N  S  r  R  7  A  F I  f  lN 
(  arloadmB*' •  — 

(,'a  rs  . .  .  »  # 

CuHiuIative  Total  - 

i  arn  . 

C. N  R  Gross  R'“vrinues 
\XVr>It  to  Octf)bf  r  I  7 
(HR  Gross  iifVf^pur 

\XVrk  to  Oclr^b^r  17  , 
C  V  K  — 

August 

Gross  '•arning-s  . 

(>j)rratifJB  expenses  .  . 

Net  earnjnjfs  .  ,  ,  , 
F-igbt  Months  — 

(jfoss  rarnines  . 

r>pcr.itjnB  expenses  .. 


Net  cartiirigs 

I  L  \-H  — 

I  August 


7  4  4h7.727 
s  2.0iH.H‘P4 

2. 01'). 453 
MI3.J09 
422.02ti 
100.365 
KOI. 568. ono 
40.740.3^7 
I  5 1. 402. 800 
30.556.343 
IB. 230.017 
djusted — 

I  !0.0 
100.3 
03.7 
IM.5 
I  12.6 
56.0 
223.7 
135.1 


^^’e»•k  (to  Oct.  7  Vl'erk  before 


farmers  would  be  disposed  to  turn  president '.since.  ned  a  few'  niontiis  ago.  The  ma- 

lo  tractors  for  their  motive  power.  Most  of  the  viee-prosidents  are  ehinery  for  handling  this  corporate 
.  (>„in  Pii .  ■  I'll  !  9'<'n  who  have  worked  their  way  up  I  financing  is  here  and  I  know  it,  is 

^  ^  V,  •  '  D"'  company;  H.  H.  Fliamp  of]  ready  to  perform  the  task.  We  real- 

Winnipeg,  On  October  13.  West-,  Hamilton.  H.  .M.  .laqiuiys  and  H.  T.  !  ize  the  value  of  your  contribution  to 
ern  elevators  held  1 96. o9.i. nil.)  hushel.s  |  p>jpio<.|<  yf  Monlreal  and  H.  G.  Hil-|lhe  economy  in  this  rrists  and  the 


(if  wheaf  alone.  At  the  week-end  jj  „f  Hamilton.  Treasury  is  ready  to  help  in  every 

7.933  ears  of  gfiiiii  were  report ('d  in  j)j|-p,.(yp}5  include  G.  H.  Duggan,  possible  way. 

I  Eakehead  railway  yards  awaiting  ,.bairman  of  Ihe  Dominion  Bridge  Di.seussing  the  current  business 
j  unhiading  and  (•(inient.s  (if  Iheso,  j.„j  ,,f  i)„n,j„j„n  Kngineer-  picture  Ihe  Under  Secretary  of  the 

jeoupled  vviili  the  .yiun.onn  Diishtls  vVorks;  A.  B.  I’lirvLs  president  Trea.sury  declared  that  "in  spite  of 

]  in  si(|re  in  Eakehead  teiminals.  Canadian  Industries  Eld.;  F.  G.  the  recurring  and  the  pressing  fears 

broiiglif  ilie  Iota]  giam  there  ‘■''>t'«  |  Qsler,  president  (’anada  Rermanent  of  war  in  our  nation.-il  psychology  wo 
.to  storage  eapaeii.v.  .Mortgage  Corp.,  and  Glyn  Osier,  K.  were  already  in  a  period  of  expand- 

Eleviitors  at  Eastern  lake  ports,,.  '|',„.onto:  the  Rt.  Hon.  ing  recovery  before  the  first  gun  was 

I  and  "13  'he  SI .  Eavvrenee,  w ere  re- 1  Tj,onias  White,  a  former  Fi-  fired.  It  seems  to  mo  that  we  have 
jporlei  full,  vvilli  s()mo  •''•''"".'"h’  naiiee  .Minister  of  t’anada;  and  the  tended  to  overlook  the  upsurge  thfvt 
I  hii.vhols  111  store,  and  a  numhei  of  ||„n  s.  f.  .Mewbiirn  of  Hamilton,  was  taking  place  and  have  been  dis- 


j  liorled  full,  vvilli  some  .5I,*)9".609  ] 
]  bushels  ill  store,  and  a  number  of 


grain  boats  were  lied  up  on  the  S'.|  former'  Federal  Minister  of  Militia  posed  to  attribute  to  war  an  abnor- 


68,594 

68,882 

00.6HO 

To  Ort.  7 

Y ror  (iKo 

2  yra  rs  aj,'0 

1.899.067 

1.848,246 

2.0  HL?;  > 

1939 

1938 

.  $5,05  1  ,079 

$4,285,704 

■r  17.3'; 

.  $5,69  7,000 

*3,709,000 

19', 

1959 

1958 

i 

$.2,655,560  *12.183,305 

%  472.037 

11,749,4  10  1 

1,092.282  t 

37.I2H 

$86,120.6(38  *84.560,857 

79.23  7.1  5  4  80,881,470 


$  6,883.453  *  3,679,387 


J  Eawrenei'  wailing  to  unlotid. 
j  Eittle  wheat  has  moved  to  (he 
I  I’aeifie  ('oast  this  year  hut  with 
4..599,9iin  bushels  in  store,  elevators 
!  there  can  handh'  only  another  13,- 
(199, non.  alniosi  all  of  which  will  he 
shipped  from  .Alberta. 

Coniraeting  firins  are  rushing 
I  eons. riiel  ion  of  new  elevators  til 
!  some  iioinis  on  ilie  Urtiiries  and  it 
Was  iinnouiieed  reei'iill.v  that  the 


pioved  (  (insl  met  ion  of  99n  grain 
I  *  414,9.28  ,  i)in.;  of  In.iinn  bii.-diels  ciipaeily  each 
$1  >5'i  750  i'l  the  1*1  (>v  iiice.'s  heavy  crop  dis- 

1,644  5  15  ll'i'l:. 

He.  pile  emei  geiie.v'  metisures, 
($  1,204,000  iniing  of  .gitiln  alongside 


and  Defence. 


mal  proportion  of  the  advance  that 


Steel  of  ('anada  played  a  proini-  has  occurred.  T  think  that  we  were 
nent  part  in  helping  to  fill  the  war  on  the  road  to  economic  recovery 
requirenienis  of  both  the  Dominion  prior  to  Roland.” 

and  Ihe  Mother  Coiinlry  during  the  - 

war  of  1911-18.  With  its  maferially  Mav 

expanded  and  tmprov'cd  productive  Dnawuiigan  may 

facilities,  the  company  is  prepared  Add  15c  a  Share 

to  play  it  much  more  important  role  'r  iq^q 

in  the  latest  conflict.  lyoS#  rrOtltS 


War  Opening  Up 

Bigger  Markets 

Sulphite  Output 

.Conlinued  from  Riigc  1) 


Oet.  51,  to  (liaiehoFrier.s  of  '■‘■'•onl  ;  ;,c;;regaterl  r.8,5'it  ear;; 

Oet^  III.  Ibi.=  nialics  a  'list  ritnil  ion  |  ,.,^,,1 I  n8_85i;<  m  ibi;  iirevioiis 


Opcriilini;  Revenue*  .  .$  16.5  55,456  *  1  5.551. 

Oprr.-itini;  I  xpcnucs  .  .>,717  25  5  1  4.89  1, 


,  ,  latilvvav  I  racks  (o  aw 

$  80  5  92  7  lei'ininals  has  been 


(Continued  from  page  1) 
morn  than  twice  over  and  after  de- 
dtietion  of  Ihe  latter  at  $921,169  there 
remained  surplus  earnings,  subject 
to  depreciation  and  Ineotno  tax  of 
$1,971,813,  against  $946. .307  a  year 
ago.  Gross  for  the  period  at  $3.- 


82  5.97  5  jilnei 


of  .39e  on  (let.  :H  .■111(1  an  a^gi'fga.c 
of  .tl.ca  a  share  for  I'i39  c'nnpai'ed  | 
vvjili  >l..39  foi-  l'i:;.8,  1^111111^.-  foi'. 


wi-ek  anti  .In.qsij  in  the  corricMionding  ' 
week  la..(l  year.  .As  compared  vvilli  a, 
year  ago  all  groups  .showed  increa- 


llie  vear  ended  (P  L  31.  1938.  w  ere  !  livestock  I 

(■(]iial  lo  ;$l.t!  a  shaic  ’.3(;1.  coal  1..378.  coke  111.  lumber 

h,9.37.  piilpvvood  299,  pulp  and  paper 
l’I{AII!ll,  t\  II I  \  I  'I  \  11 K  I,  I  1  \(iS  i  ;'K8,  other  lorest  produels  .396,  ore 


Wiiinii.i  p  '(Vic  ;.■  in;.  I  ketings  in '34.3,  mereliandise  70!.,  and  miseel- 
■|;c  tiircc  I’l.'iiric  I’rovinccs  for  the  laneous  1,789. 


niiK  v.cck'  11  on  .\iign-i  1 to  Siq)  .  'fb^.  comparison  with  tlie  fir.st  39]  nrtr,h.x  i7 

icmhcr  L'lnh  as  coiiiiiai.  .1  wnli  of  1938  was  favorable,  an  in- i  Week  a»o  .  .  .  . 

.'amc  period  ;n  !.;58  wa  .v  a.s  ">1  'iw.s.  ,  ^  having  I  Year  a»o  . 

Manitoioi  '4ZT8^^  I'll""'".  of  the  olpven  I  dominion  OF  CAN 

4H..’;7('i)’:  ’  Saskatchewan'  i’/irTs;)..-.!;:,  commodity  groups  recorded  inerea- 1  AveoiRe  Price 

(64.778,:iS7) ;  .MFicrta  .'.I’.iF t'l.T 74  (oi.  ses  in  this  comparison,  the  exeep- !  Averiine  Yield 
(17.8. T.v, )  liudicl;:.  Fo!'  tlic  nine  wc.  k--  lions  bt'ing  pulp  wood,  mercbaridise  ]  SHARF.  VOLUME  - 
ended  .s;cni.  tMn  r  i':e  li  and  the  -anio  l.e.l.,  and  miscellaneous  commodilie;;.  I 


Net  Revenue.?  . 

I.o-lil  Month? 

Revenues  . 

OpcrriiiMi*  Lxpenj$c9  . 

NVt  Revenue*  . 

X  iJrficIt.  •  Irnprovenjent. 

GRAI.N  STATIeSTK  .S  BUSULLS  — 

W'h^cit  in  .Stf>rrt«e-  — 

Wt»ok  to  October  6 . 

Other  Grain* . . 

STOeX  MARKLT  AV^LRAGLS— 

Mtl.  Ind. 

October  17 .  93.1 

Week  ai{o  .  86  « 

Year  .  85.5 

DOMLMON  OF  CANADA  BONDS— 


where  didivcry  has  In'eti  inipossitde.  | 


.ail  .sbipnieiii  to  Stales,  hut  such  moveiueiit  has  been  j  674,792  compared  with  $3,479,619  a 
necessary  in  affected  by  the  doubling  of  licight  year  ago. 

I'arni  gi  ana  lies  are  fit  led ales  on  I  he  Balt  ie.  Po,.  ti,o  months  ended  Sep- 

M'eii  inipossitde.  I  .Meehaniciil  and  m'<)umlwood  j  foniher.  net  operating  revenue  at 


$1  I9.60'i.654  *1  12.487.805 
119.252,922  117.604.498 


3  47,712  x$5.1I6.(.95 


r  $4,412,829 
)  1,648,92  4 


Britain  to  Buy 

Half  of  Wheat 

Supplies  Here 


oxikuIk  from  Btillie  eouniries  to 
Britain  have  iilso  lii'eti  tilleided  ad- 


$.3,978,09!;  compared  with  $.3,803,11,3  a 
year  ago.  and  after  ilediielion  of 


ver.sely.  Priced  lower  I han  eheniieal  ^  ..parges  at  $2,797,173.  again.st 

pulp.  Ihe  increased  freight  rates  have  ,  ;);u_sjx,398.  there  remained  surplus 


jiKived  a  serious  iirohlem. 


(iarnings,  subject  to  depreciation  and 


Willi  Hie  costs  of  shippiiig  pulp  '•> '  jnpome  lax  of  $3,180,829,  again.st  $2. 


J66.J(,4.)55 

26,18>.660 


f6>.4!2.1'»4 
20.468.95  J 


Hripprs  'Inrfitilt)  Gt^IcJs 

146.35  . 


((  oiiiiniic.i  11(1111  I'll...  ii  D"‘  Fniled  Stiiles  D'O'j  Baltic  conn-  ,|-j_j^„7  for  the  nine  months  ended 

*'"9'.3  increasing,  jiiid  with  the  Di  itish  ^  i!)38.  Gros.s  for  the 

At  It"’  bead  of  Hie  Pikes  rdi'va-  supply  endangered  by  the  elassifica-  .^i„jj  ,,,  1x937^  as 

tors  are  .puimi'.'d  lo  eapaeii.v.  ;iii(l  lion  of  such  shipments  hy  Dormany  |  $,,),,7r,.8l;3  a  year 


Average  Price 
Averane  Yield 


pcriii'I  in  I0;!s,  99t.l('4,2(it  iiiel  Hit. 

x;i9,ril8  tiii-.ticl.  were  iiicivd  fiom 
tlic  f.iiin.;. 

Tln>  I'iiiiitieiiil  Times  rejielies  a 
class  of  people  vvlio  are  inferested  , 
and  able  lo  buy  imesiiMeiif  .seouri- I 
ties.  _ 


Auto  Output  Continues 
Below  Last  Year's  Level  I 

I'rotlijt  I  ion  i>f  iiioior  vT'hiflo.i  tn 
<  aTUui;t  (itirin:;  Sfi)to?iibt*r  loijillrtl 
coijjpaiT'd  wiUi  3,175  iu  Auj^u.si^ 


Mr>titr^f»l,  Inejtt.st  ri.'ils  . 

M<>ntr**r«l.  .Mines  ....  . 

Tore,nlf»,  f  onibin^fi  .  . 

D.B.S. — DoiiitPion  F3urr.i 


Oct.  14 
100.90 

.  2.93  U.; 

5  Hnvs  lo 
Oft.  17 
3  59.9  7  5 
222.575 
1.682.000 
of  Slk«(i:>hcs. 


Week  .t^'O 
100.20 
3.1  12', 

Wfpk  a;;'* 
198.500 
142,558 
9  22.000 


■If>t;,l  19  39 
6.758,048 
!  2.580.35  3 
9  /.  5  5  6 ,62  7 


D“i  "I'ciC  ba;-  . . .  In  1(1  back  as  eont rabaiid.  demand  for  (  anathi’s  (’omparali'vn ’earnings  figures 

;(i  interior  pomt.s.  At  Montreal,  .in  relaiividy  iiiiall  export  surplus  has ;  fj^^,  ,,  n„)nihs  of  thi.s  year 

.1  >e  iq.i  9  'I'P'  wee?  •"■cii  in  inertstsed.  |  and  liist  tire  sliowii  herewith;  — 

Iiori,  unable  to  unlnad,  due  m  lack  .As  yet.  ibe  British  government  has  | 

ot  storage  siiaee.  .Already,  liovv-  iiiiide  no  approaeli  lo  tlie  Canadian  $ 

Cver,  grain  is  niovin.g  out  of  .Mont- I  governmeiif  on  the  question  of  Cana-  Criis?.  .  iO,!dH,ii.87  io.4Vd,81.5 

r-al  in  better  (inantities  ,ind  vvilhin  dian  producers  .giving  preference  to  .  2.481.171  2.3R9„81i 


Il'f*  \^'j'>fl  (,uikJv  \  (  •».  I.tfJ.  Sf*nvifiv'*  Influx  'iflvm 

63.7  rj.^  VI I  fobfi  I81I1  lioin  04  5  tl»»»  i  wr..  fOiiipDt"'!  willi  »/  9 

s.iiHf'  woF-J.  t.^  t  vf-ii.  Duriiiij  llif*  wc'*!.  wlt»».»t.  boi4^.  -"‘'J  rnbbui 

irrf'fj  wlnlf'  rnppfr.  !r,irj,  /me,  hide's  and  slcid  scrap  Yfr.ru  uiu  banned, 

inelril  and  Kc.r<ip  prices  are  pe^^ed. 


P)  :  a  week  or  so  tlie  siliialion  Is  e;;-  Brilisli  re(|Uiremenls. 

'5  pecl.cd  lo  lie  ea.scd,  1  'ii,,,  industry  ilsolf  hopes  I 

■'  re.'iiii  of  :;oin('  renevvcil  Briliidi  able  to  maintain  its  pres<'n1 

bii.v  Ing  ibi.-.  pa,  1  week,  betler  move  iracnnil  relation;;  w  ilb  Cnited  F 
I  O’  ni''iil  ol  w!ie;'l  fro'ii  (''.iioii  poliils  eii.''.lom(‘i's,  lo  maK('  possibb*  i 


Iracnnil  relation;;  wilb  Cnited  States 


Ino;  :  tailed.  :ind  Inaivier  exporl  Hon  of  (his  markel  afler  Hie  vviir.  It 
:.bipm(  III s  will  be  made  lidin  now  apiiears  pi (iiialilt'.  if  in*  governmeni 


1039 

1938 

$ 

$ 

Grfisft . 

10,018, 9,17 

10,4V5,8l.'» 

Kxppnsi's: 

(iRORral  . 

2.481.171 

2,389.311 

pfiwur  ptjruhasf'd 

1,268.441 

1.209,810 

Water  rentals . 

:i62,«f)9 

8/4. .306 

Taxes  and  Ins 

798.622 

681.071 

Kx(‘liani(e  re.s 

18,000 

Net  it.  rrv 

r.,978.00:{ 

•v.soFi.iir. 

F'lvud 

2,/'>7,17H 

2.848„'10.’i 

.xSuri  Ins 

;t.  1 80,829 

2.954.807 

i  iutcrvealion  licvclups,  that  conlrucl.s  |  I-Bctomlrprcriationandino 


VERY  DIFFICULT  1  ^  ^  yice-Pre.ident  - 

TO  FIX  VOLUME 

OF  WAR  ORDERS  -  > — 

Will  Depend  on  Length  and  WBL  "  Tnrnnt 

Nature  of  Campaign  in  sl  '  ^  of ’the*' 'i' 

U.  S.  PRODUCTION  RISES  i  ^  j  manent  ' 

- -  m  %  memoran 

Cleveland.  —  Two  factors  make  it  flf  ML  in  succet 

imposaible  to  reach  a.s  yet  confident  WKIr  Ontario  i 

judgments  about  the  probable  effects  ^  promulga 

of  the  European  war  on  American  Act,  193!), 

business,  says  Col.  liconard  P.  Ayres  In  past 

in  the  current  review  of  the  (..'leve-  randum  ] 

land  Trust  Company.  “One  of  them  legislatui 

is  that  we  have  no  way  to  estimate  tion  of  th 

how  long  hostilities  may  last.  The  -  life  insur 

so  far  between  the  Allies  and  gth  1937 

Germany  has  been  a  war  of  watchful  estate  of 

waiting  and  tortuous  talking.  The  Provi 

participants  on  both  sides  have  been  H.  GREVILLE  SMITH,  who  has  pose  of  i 

keeping  open  the  doors  which  might  been  appointed  vice-president  of  to  pay  th 

admit  aceptable  overtures  for  peace,  Canadian  Indtistries,  Ltd.  Previous-  deceased, 

and  both  sides  have  carefully  re-  ly  .Mr.  Smith  had  been  general  man-'  Highlig 
trained  from  any  act  which  might  ager  of  the  cellulose  products  group  I  ing  to  thi 

commit  them  to  a  fight  to  the  finish,  of  the  company.  lows:  — 


THE  FINANCIAL  TIMES,  m6NTREAL,  OCTOBER  20,  1939 


Ontario  Succession  Act  p^r 

Reviewed  GAINED  400  P.  C. 

-  - 30-YEAR  PERIOD 


RRimiWn 

*  J  k  T « 

Toronto  Bureau  The  Financial  Times  j 

Toronto.  —  I.rfiwrenco  G.  Good-  tlie  property  passing  to  him  on  tlie  i  Iftd 

enough,  assistant  secretary-treasurer  deatli  of  tlie  deceased  and  itartieulars  ;  ^  ’* 

of  the  'I'riist  Comptinies  Association  of  all  dispositions  made  to  him,  of'  000,000  Lbs.  in  1938  rrom 
of  Ontario  and  W.  L.  Knowlton,  all  the  property  passing  on  liie  i  32,000,000  Lbs.  in  1908 

estates  officer  of  the  Canada  Per-  death  of  the  deceased  and  particulars  I  - - 

manent  Trust  Co.  have  prepared  a  of  all  dispositions  made  to  any  other  j  RESEARCH  GREAT  FACTOR 

memorandum  reviewing  the  changes  person  of  which  he  has  knowledge,  i  _ 

in  succession  duties  legislation  in  and  such  inventory  shall  .show  the  Toronto. — Addressing  the  Toronto 

Ontario  provided  for  in  the  recently  value  of  .such  property  and  tiisposi- i  branch  of  the  Engineering  Institute 
promulgated  Ontario  Succession  Duty  tions;  and  th)  his  name  and  the  I  of  Canada  here  K.  H.  .1.  Clarke 
Act,  1939.  names  of  all  such  other  persons,  his  '  sales  engineer  for  the  Internatlon- 

In  passing  the  new  act,  the  memo-  find  their  places  of  residence  tind  the]  ;ii  Nickel  Co.  of  Canada,  gave  a 
randum  points  out,  the  provincial  degrees  of  relationship  in  which  he  i  broad  historical  outline  of  the  de- 


THI  HISTORIC  LIQUSUR  OF  BONNIE  PRINCE  CHARLIE 

MtcrlmlnaHna  hailt  carv*  thli  dlillngulih«4  Scattith  j 

llgMur.  Adds  iMf  to  cockfallt  .  . .  mokes  oflor-dlnnor 
coffoo  porfocl.  torvo  »  tonight  .  .  .  o  fovourito  tho 
world  overt 

»  A  ntODUCr  OF  SCOTUND  SINCI  174S 


legislature  repealed  all  but  one  sec-  and  they  stand  to  the  deceased.” 

tion  of  the  1937  act,  that  dealing  with  ,  ,,,, 

life  insurance  which,  prior  to  March  Inventor> 


velopment  of  the  nickel  industry 
from  its  beginning  in  1883. 


“Economic  Causes”  of  War 

By  W.  J.  CAMERON, 

In  Radio  Broadcast  during  the  Ford  Sunday  Evening  Hour 

A  nation  that  will  not  work  or  to  so-called  “‘war  profits”-  it, 
learn  how  to  work,  must  live  by  knows  that  all  war  accounts,  hu- 


8(h  1937  w“  Zafc’ im  rtle  to  The  or  ■,dmlili.lr„t„r  .1,0,  i  ,  '''''""J  charity  or  by  then.  It  may  exist  '"«»  »  conimcrelal.  .arc  arltlcn  In 

e«.rJt  the  fi.“.r,rt™!:; •  "■”» «» >»•"»«><■■>»' -  Sc„''%n:Lr"a„rw.ar"’rz! 

the  Provincial  Trea.surer  for  the  pur-  .idministialion.  etc.,  must  file  a  i  ^  carrying  on  extensive  re-  investments,  but  when  these  areex-  economic 

rrV\he7u?y™ThreUoT”l7c  .namlalSr  r„Tr  tK^^^  with  the  view  to  extendln,  haiiated  It  mu.t  take  to  the  road  Kvery  nation-,  Inlern.l  dlftlcul- 

10  pay  me  auiy  on  me  esiaie  or  me  _ . . .  its  use  in  Industry.  In  contrast  to  .,nd  Qi^ni  niw...  Mes — and  out  of  nforn^il  fllffirni- 


if  the  executor  or  administrator  made  < 


its  use  in  Industry.  In  contrast  to  .^nd  steal.  Stealing,  when  practiced  of  infernal  dlfficul- 

the  common  view  that  nickel  is  j^y  nat.ions,  becomes  glorious  War,  conies  international  triicnlenre 


M'hilo  that  situation  continues  it  re¬ 
mains  impossible  to  gauge  the  prob¬ 
able  effects  so  far  as  we  arc  con¬ 
cerned. 

“Tho  second  factor  preventing 
judgments  about  the  probable  effects 
of  the  war  is  that  we  have  as  yet 
no  real  knowledge  concerning  the 


Mr.Sn.lth  had  be^n  generarman-I^  S^^^^^^  of  the  new  act.  accord-  «uch  a  return  the  Treasurer  was  em- j  I^"^u7t[cctropTa\^  by  nations,  becomes  Serious  War, 

nie'con^mir""  lows--"®  memorandum,  are  as  fol-  r;;:7:^‘‘,r;;t.nse"with  !  the  ,,  and'^imiify^l  by  wl'uu  -  --il  to  our  o;,/  n.-pinn’: 

_  TThe  act  now  allows  solicitors’  fees  beneficiaries.  Tho  new  act  comains  I  ^bey  call  “economic  cause.”  In  nuc  country,  peo- 


SEES  NEW  RECORDS 
BUILDING  IN  WEST 


ne  act  now  allows  soiiciiors  reo.s  r.w\'r5«5  «  ah  •  i  I  used  in  alloys  with  steel  and  iron 

taking  out  probate  or  administra-  !  r”  in  whdeh  it  is  valued  a.s  a  strengfh- 


tion  not  exceeding  the  sum  of  and  toughener!  A  survey  shows 


Ktrenef-h-  i  Times  without  number  we  have 
_  heard  about  these  “economic 


pie’s  energies  an-  depleted  by  ar¬ 
maments;  in  another  country,  hv 


to  be  deducted  as  a  debt  of  the  ‘!;/f7e“  *rnrt^e“r®®f®he '  ‘bat  65%  is  u.sed  in  steel,  cast  Iron 

estate.  Under  the  same  subsection  ^artment.  Lnder  the  old  act  the  .  .  .  ^  nickel-iron  allovs  again 

there  is  added  a  provision  that  any  bea\y  penalties  for  failure  to  make  "N’ew  uees  for  nickel,”  Mr. 


about  these  “economic  rf„r.vov,,7  '.u  .  1  ;  '  • 

s."  and  arc  likely  to  hear  it  tZl  L  ! 

,  but  it  is  beginning  to  have  a  't?.?,'  „f '  V,  ‘  V  !  '  '''' 

hollow  sound.  We  no  longer  T.f  .."I,  "  ' 

t  it  without  a  ehallenee  ,\-rcrf  .  .  .  '  I^I  ’*•’ 


of  the  war  is  that  we  have  as  yet  |  All  IIAjUA  |  payable  more  than  were  imposed  on  the  Per-  L-j^^^^  stepped  un  pro-  without  a  challenge.  Need  ,,ppak  of  the  r\ecnnon,i7 

no  real  knowiedge  concerning  thc|  ^  - - *  |  two  years  prior  to  the  date  of  the  liable  for  the  .^uty;  ,  ^  of  164-  ^^y  nation.  In  this  age  of  the  world,  things  f  illini;  them  hv 

nature  of  the  contest.  Up  to  this  President  of  Champion  SavingBj  death  of  the  deceased  shall  not  be  under  the  no^  Act  the  penalty  is  im- i  pounds  which  is  82^  of  to-  sufficient  to  raise  its  na^iiVos  nnv  holn 

time  it  has  been  mainly  a  war  of  I  Corp.  After  Visit  Look,  for  allowed  as  a  deb,  unles.s  such  deb,  U1  estCed  world  produclin.  !ho  fo^  '  " 

blockade  and  propaganda.  I,  niigh,  j  Definite  Boom  is  paid  or  settled  wi,hin  six  months  executor  or  administrator.  Consumption  has  increased  pro-  ^  - — _ _ _ 

continue  that  way  for  a  long  time  if  ___  after  such  date.  This  particular  sub-  Investigators  and  (’ommlssloners  gressivcly  from  32,000,000  pounds  DtAf  A  ff  n  ■ 

K- ™  PAYMENTS 

:i:^;n7zrv, G.  W.  PERMANENT 

sia  she  could  indefinitely  withstand  I  ?®^;1  ''*•  according  to  j  of  a  per^m  there  is  any  money  pay-  tigator  have  been  somewhat  curtail- ,  ground  shafts,  drifCs  and  cross-  declares  that  he  will  no,  pav  a 

such  a  siege  I  bampion,  president  and  man-  able  in  Ontario  under  a  contract  of  ed  in  form.  The  act  still  givr.s  to]  cuts.  labor  wage  and  will  not  build  an  iv/i  •»  u 

,  '  ,  -  j  aging  director  of  Champion  Savings '  insurance  issued  by  any  insurance  both  very  wide  powers  —  “to  make  |  Rig  rrocioiis  .Metal  Output  economv  th-it  Would  m  il-c  his  iTeo.  I”*”**oo*  Government  Gets 


eontinue  that  way  for  a  long  time  if  j  Definite  Boom  j 

England  and  France  sliould  be  con-  ,  ...  ^  ,  ,  I 

fiden,  that  they  could  win  by  persist- 1 .  I»»  upsetting  conditions  due  , 

ent  economic  strangulation,  and  if  |  *”  outbreak  of  uar  home  con- 
Germany  should  be  convinced  that  I u  <  aiiada  will 


struclion  in  western  Canada 


FINAL  PAYMENTS 
G.  W.  PERMANENT 


such  a  siege. 

I'rospeets  for  War  Orders 


labor  wage  and  will  not  build  .-in 
economy  that  Would  niuke  his  ixio- 


i-rospeeis  lor  nar  uraers  Corportition.  who  has  just  completed  i  company  having  its  head  office  in  an.v  examination,  investigation  or  en- 1  rncidcntal  to  production  of  nick-  pie  (heir  ow-ii  host  market  War  in 

Our  orders  from  abroad  would  not  a  month  and  a  half  tour  of  the  Prai- !  Ontario,  then  the  new  act  iirovides  quiry  which  the  special  Investigator  p]  |},e  refining  process  also  pro-  in  ihs  inception- voliinlai-ilv  deter 

e  great  in  volume  if  the  warring  ries  and  the  Pacific  Coast  province,  i  that  no  duty  is  payable  w  here  the  for  commissioner)  in  his  absolute  jypgj  jn  ]r,3g  nearly  ^00  000  oun-  mined  war  -is  -i  slioi  t  cut  the  bri" 

ations  should  settle  down  to  a  long  There  is  every  indication.  Mr.  Cham- j  following  conditions  exi.st;  —  (a)  di.scretlon  may  con.sider  necessary,”  plat'inum  metals  including  gand  takes  to  evade  the  discipline 


Manitoba  Government  Gets 
$7,000  in  Unclaimed  Deposits 
of  Defunct  Western  Co. 

M’innipeg.  — Final  iiaynicnis  ac- 


_  _ ,  ,  A'l  lii  MI  — - - -  —  -  '  —  -  ,  ...  I  iiiuAi»e  ui uuuciiuii,  .>11.  V  lai  tvc  ^rtlu  wurK  Cciii  yieia.  /\iui  wp  aro  asK  irovernmont  TKo  u'inHin*r  tn. 

nf  thf ^Uflrfnro  fhnn^pi*^  Conditions  in  western  Canada  death.  „  a  anything  required  by  the  sr>onal  m- ,  company’s  disbursements  cd  to  regard  that  as  "economic  these  companies  has  been  in  the 

frclrh  Titvfnnt  woniH  ^  Combination  of  crop  failures  Charitable  Bequests  vestigator  are  severe.  No  person  can  i  Canada  were  over  $63,000,000  of  cause”!  It  iis  economic  zero.  hands  of  Umiidators  and  lliocoiirt- 

trench  fighting  would  produce  large  grain  prices,  there  has  Where  property  passing  under  a  i  which  $19,000,000  was  paid  to  em-  ♦  *  *  for  more  th-in  lO  vcai-« 

nevertheless  been  a  consistent  in-  will  for  religious,  charitable  or  ed-  document  or  record  \vhether  or  not  j  pjoyegg  g^y  .,,^4  perverts  economic  The  *' ooo  rfireetnu  t  i  a  . 

ations,  but  economic  blockades  are  crease  in  organized  savings,  f'ham-  ucational  purposes  is  more  than  50%  such  is  relevant  to  succession  duties;  ,  “Engineering  development  and  re-  practice;  say  it  is  the  w  holc.salc  re-  ^  ^  to  be  paid  to 

qui^  unllk®ly  to  do  it.  Savings  Corporation  operates  of  the  aggregate  value  of  the  estate  ®”d  the  powers  of  invMtigatnrs  and  i  actively  carried  on  since  jection  of  economic  principle;  b«; 

a  f  branches  in  Saskatchewan.  Alberta  after  allowance  for  debts,  then  only  commissioner.s  may  be  exercised  :  „22,  can  be  given  credit  for  a  good  do  not  say  it  is  in  any  sense  an  a"  ir-  ^  dop,,.sit,  >. 

ment.  in  railroad  freight,  and  in  the  British  Columbia  and  ail  office.s  50%,  of  the  property  .so  passing  is  ''hether  or  not  any  dutj,  interest  and  I  p^rt  of  the  activity  seen  around  economic  proceeding.  From  of  old.  wil.  i>*  * 

volume  of  industrial  production  have  have  returned  increasing  number  of  exempt  from  duty  and  such  portion  Pi’naUies  are  or  may  be  due  and ,  ..  said,  in  ex-  it  Is  the  desire,  implemented  by  i 

ntm  Certificate  sales.  The  re-  of  the  property  is  not  ,o  be  included  Payable.  Tho  power.s  conferred  by ;  that  two  types  of  research  force,  to  loot  a  neighbor-nation’s  he  fn.m  i 

confidently  expected  than  bccau.se  gu,tg  these  accumulated  savings  for  the  purpo.se  of  determining  the  the  act  upon  a  special  investigator  or  ,  ^^^rled  on  continuou.sly ;  mar-  dwelling,  and  to  dignify  .any  form  “L  ,  u  an  attempt  was 

many  import nat  orders  have  actually  eertificates  are  now  being  shown  in  aggregate  value  or  rate  of  duty.  The  oommissioner  aro  not  made  Mibject  |  research  on  new  alloys  and  of  burglary  as  “economic’’  is  a  lu-  be  Dominion 

beem  received  ’The  goods  and  com- 1  jnereased  building  interest.  Mr.  result  of  this  section  of  the  new  Act  ‘o  by  a  court.  i  improvements  of  those  already  in  dlcrouis  contradiction  of  terms.  fi.  "" 

j  is  to  make  the  amounts  over  50%  Appeals  From  Treasurer’s  ('laim  use;  and  works  research  devoted  to  The  fallacy  that  plunder  enriches  a  sm-iMer  fm.d  ofTttmwvmT 

^ventSs  ^^rTcover^  is  1o  Ln  f®''  ‘^e  prospect  of  a|du,iable  as  though  such  property  was  does,  however,  provide  for  I  in.provemcnt  and  control  of  our  ,he  thief  is  a  philosophy  much  ad-  ^re.^en  ^an  accumlJon 

Hnurrhermust  now  pass  a"^  boom  as  improving  conditions  due  to ,  passing  to  a  stranger.  This  sect  on  the  courts  after  certain '  producing  plants.  The  three  mired  in  some  chancellories  today.  Sends  on  sccun tics 

he  filling  Sman^^^  war  and  rising  prices  The  per- 1  does  not  apply  to  gifts  made  during  conditions  aro  fulfilled.  After  a  main  laboratories  are  located  at  Of  course,  it  infects  political  pro-  the  suSermatter  .  r 

Ifor 'iSrectf^Trom^h^s«mut^^^^^  havrpuf^hr^dS  ^  Jeut  ^  ^ier^'Trfr  ®  OntSo  U^ntrlr^^  -Hs  w^f^e'S  to  thr'Receiv^r- 

„7  w.r  order,,  or  rbe,  „o„  he  need  ?,7«rJ;r.^7'Jr,Xe  C,  _ ‘‘.'  .'l  . .  .'’.T  ‘J,  J  ,  e. ‘  .h" 


the.se  comp.inies  has  been  in  the 
hands  of  liquidators  and  llio  courts 
for  more  than  10  years. 


.  ,  .  .  - -  resraren  on  new  anuys  unu  oi  ourgiary  as  econom  c  -  is  a  lu-  firiar,r.„  i. 

to  review  by  a  court.  ;  improvements  of  those  already  in  dlcrouis  contradiction  of  terms.  £  ^ m  t 

Appeals  From  Treasurer’s  riaini  use;  and  works  research  devoted  to  The  fallacy  that  plunder  enriches  .  sm-iiier  fimd  of  s'snii  ai”r 

The  act  does,  however,  provide  for!  imP«-ovemcnt  and  control  of  our  the  thief  is  a  philosophy  much  ad-  represented' an  accumulation ’of  ^.1 
access  to  the  courts  after  rertain  Producing  plants.  The  three  mired  in  some  chancellories  today,  dividends  on  securities  which  were 

conditions  are  fulfilled.  After  a  main  laboratories  are  located  at  Of  course,  it  infects  political  pro-  subject  matter  of  various  Ifiw- 

statemen,  of  duty  and  or  interest  i  Bayonne.  N..I..  Birmingham.  Eng-  cesses  everywhere,  but  the  farther  will  be  paid  to  the  Receiver- 

and  or  penalties  has  been  delivered  i  land,  and  Copper  Cliff.  Ontario,  west  you  move  from  Central  Eu-  G-ene’ral  of  Canada 


X.,...  ui  Wit;  .ho-xiuiho.  ,  .  retained  with  the  ex-  a  special  investigator  or  coiimiis- '  “as  been  a  neneiit  to  tne  engineer-  vans  on  tne  roaa.  it  aavanrea  to  . .  ‘  •  ,  ’  “  ....  .. 

“Last  December  the  physical  vol-  Housing  and  make  a  substantial  provision  is  made  for  „b- ]  ing  profession.  “Its  purpose  is  to  the  seizure  of  small  communities,  'tves,  Permm^^^^ 

ump  of  industrial  production  was  down  payment.  Iv  narrowed  The  former  class  was  jection  to  such  .statement  i'  not  exptind  the  nickel  market.  In  do-  Growing  bolder  and  stronger  in  Great  West  I  ermaiicnt  Lo.am  It 

only  21.8%  below  its  computed  nor-  -With  some  fear  of  inflation  and  “‘members  of  the  famllv”  which  under  satisfactorv.  within  one  month  after  j  ing  so,  real  engineering  progress  is  later  generations,  it  invaded  State.s,  ^.®“7,  *®  liquidation  in  1J„<  and 

mal  level.  It  then  declined  until  by  |  rising  prices  due  to  the  war,  Mr.  interpretation  section  had  a  delivery  of  such  statement.  The!  being  made,  resulting  In  a  lesser  demanding  heavy  “indemnities”  as  ®-  was  ap- 

.May  it  had  fallen  to  31. Ir?  below,  champion  concluded,  there  will  be  an  !  meaning  Fnder  tho  new  act  Treasurer  w-ithin  one  month  must '  "  eight  of  iiiaterJal  doing  more  and  the  price  for  returning  homo.  And  pointed  liquidator.  uy  a  previous 
Since  then  there  has  been  a  recov-  increased  interest  in  savings  by  the  ■  ^lass  is  limited  to  the  following  either  confirm  or  amend  statement,  niore  work.  This  progressive  at-  so  it  grew,  not  by  self-develop-  agreement  the  Imperial  (hanadiaii 

ery  which  carried  it  back  upward  to  certificate  method,  not  only  to  pro-  father  mother  husband,  wife.  If  confirmed  further  ohjeetion  must]  titude  has  been  recognized  by  many  ment  but  by  extortion.  Until  ‘tusi  i  o.  eontraciea  witii  iiie 

24.3%  below  in  August,  or  to  a  level  tect  present  earnings  but  to  provide  |  d^aughter,  son,  son-  be  made  within  one  month,  after  j  key  industries  as  a  real  service  to  in  these  modern  times  it  actually  Great  West  Ucrmanciit  to  ]):iy  de- 

slightly  lower  than  that  of  last  Jan-  a  reserve  of  funds  for  business  or  ]  d,aughter-i'n-law'  or  any  per-  which  the  Treasurer  has  two  months  ]  ilm  engineering  profession.  If  civil-  hclieves  th<at  a  nation  c.an  live  by  positors  of  latter  eonipany.  in  le- 

uary.  This  advance  is  important  for  personal  use  after  the  war.  This  in-  son' adopted  under  the  Adoption  Act  to  reply.  If  the  Treasurer  confirms  |  ization  is  to  benefit  fully  from  tech-  taking  the  savings  of  other  nations,  ’i)i'  "’mi’ll  'i  received  certain 

it  indicates  that  production  was  in-  creasing  interest  is  now  evident  in  while  under  18  years  of  age.  It  will  the  statement  of  duty  then  upon  pay-  nologiral  advances,  it  is  the  first  as  we  take  eggs  from  a  flock  of  of  Bs  securities, 
creasing  before  the  advent  of  the  i  the  six  provinces  in  which  the  com-  noted  that  the  words  “son”  and  ment  of  duty  and  or  interest  and  /or  <luty  of  engineers  to  keep  them-  hens.  And  this  is  what  bookish  Many  of  the  deposits  had  heimon 
European  War.  Since  that  event  pany  has  branch  offices.  “daughter”  are  used  instead'  of  penalties  as  claimed  b.\  the  Trea- j  solves  well  posted  on  alloy  advan-  theorists  call  “the  economic  cau-scs  the  books  of  the  (ireat  W’e.si  I’er- 

there  has  been  an  additional  upward - -  “child”  the  result  being  that  neither  surer,  and  "upon  furni.shing  security  ces.”  of  war.”  The  whole  thing  is  utter-  manent  for  a  long  time.  Tliey  were 

.surge  and  the  preliminary  figure  for  Mutual  Will  grandchildren  nor  a  person  to  whom  for  costs,  tho  person  liable  fur  duty  -  - - -  terly  uneconomic.  all  small  amounts,  few  higher  than 

September  is  18.4%  below  normal.  LUIl^rmenS  Mutual  Will  deceased  stood  in  loco  parentis  are  may  file  with  the  Registrar  of  tho  September  Exports  of  The  myth  of  "economic  war"  is  $15.  and  standing  to  credit  of  pei- 

^  Enter  Steam  Boiler  Field  j  included  in  the  section.  Payments  Supremo  Uourt  of  Ontario  the  state- ]  tTImir  MiokAr  every  sons  whose  addros.«p.s  were  ai 

Consolidated  Oka  Sand  _  made  during  the  lifetime  of  the  de-  ment  of  duty  and  other  papers  and  i  Wneat  anO  TlOUr  nigner  modern  conquest  have  proved  a  points  all  over  tlie  world.  Tlioy 

VnhimA  l«  Ah^ad  Toronto  —  Lumbermen’s  Mutual  i  ceased  and  more  than  ten  years  be-  proceed  to  trial.  The  act  provides  i  ”  heavy  llabilitly.  Each  coniiuest  lias  were  fixed  by  order  of  the  courts 

jaiea  volume  la  /^neau  c.mpany  which  recently '  fore  death  to  any  person  as  a  result  that  if  the  appellant  is  successful  Ottawa.  —  September  exports  of  impoverished  not  only  the  van-  as  valid  when  the  order  was  given 


—  — -  terly  uneconomic.  all  small  amounts,  few  higher  than 

Exports  of  j  The  myth  of  "economic  war”  is|$15.  and  standing  to  credit  of  per- 

.  J  ™  U«  1  exploded  by  the  fact  that  every  sons  whose  addros.«p.s  wore  ai 

Wheat  and  Hour  Hlgner  modern  conquest  have  proved  a  points  all  over  tlie  world.  Tlioy 

-  heavy  llabilitly.  Each  coniiuest  has  were  fixed  by  order  of  the  courts 

September  exports  of  Impoverished  not  only  the  van-  as  valid  w'hen  the  order  was  given 


Volume  of  sales  in  tons  of  Con- 
solid,ated  Oka  Sand  &  Gravel  Co. 
Ltd.  to  date  this  year  is  ahead  of 
that  for  the  corresponding  period  of 
1938,  according  to  'T.  .M.  Forest,  man¬ 
aging  director.  Total  volume  for  the 


extended  its  Dominion  license  to  i  of  the  creation  of  a  trust  by  the  de-  then  the  government  shall  make  a  "heat  from  Canada  amounted  to  15,-  (luished,  but  the  conqueror’s  own  fixing  claims  of  creditors. 


aging  airecior.  1  oiai  volume  lor  ine  boiler  denartmenl  of  the  !  person  made  more  than  thirty  years  tors,  admini.sfrators,  trustees,  save  in  L  nited  stales  (>,1 1 b.oji.  i  racticaii>  |  shortage  in  their  countries,  a  con-  poin  t  direction  to  determine  wiiat  to 

entire  year  will  exceed  that  of  1938  as  manager  and  ;  before  death  arc  exempt  under  usual  cases  where  they  are  per.sonally  held  Bio  wheat  consigned  to  the :  ditioii  we  ourselv-cs  would  he  proud  jo  witli  tlie  nioii»>y.  Us  application 

which  amounted  to  14. ,658  tons.  It  is  j,  opgipppp  }{e  jg  known  in  1  conditions  of  immediate  possession  of  liable  for  penalties.  United  Kingdom  went  via  (  anadian  to  have  if  caused  by  genuine  pros-  f,,,-  instruetions  on  wloulier 

confidently  expected,  and  will  be  g_„.n„gyipp.  pjrpies  throughout  the  I  property  (including  payments  made  Xumerous  other  changes  have  been  seaports.  M  ith  tho  exception  of  less  perity.  But  in  the  diefatorsliips  a  j,  .simnid  go  to  tlie  pro\iiice  or  tlm 
comparable  with  1J32  when  tonnage  .  ^  prior  to  associating  ]  and  property  transferred  through  a  made  in  the  act  but  for  the  most  than  4,000  bushels  all  of  the  (  ana-  labor  shortage  only  means  tliat  ifppoivcr-Ccneral  of  Canada 

totalled  166.907.  with  i'll  tube  rmens  was  ‘with  the!  trust)  by  the  donee  to  the  entire  ex-  part  they  only  involve  elumges  in  dian  wheat  for  the  United  Kingdom  with  more  hands  than  ever  before.  - - - 

.  a  TinnoT  •  a  i  SUal  Accident"  Assun  phraseology  or  arrangement.  in  August  and  September,  amounting  and  all  haiid.s  regMnienUHl,  every  ^  ^  „ 

lagged  some  16,000  tons  behind  the  ^»encrai  Atcinmi  ASburamt  —  -  —  i-  .  .  .  .  .  --  «  .  -  a -  - a. 

same  period  of  the  preceding  year.  Canada  as  chief 


On  the  other  liand  an  important 


By  September  30  1939  however  the  and  assistant  manager  of  their  en- 1  Provision  of  tho  old  Act  does  AlUri)  DDAriTC 

IS  mi  u"  L  “hl  volume  d,„.r,m»,.  _H.  f,  a  nmn,- 1  m.,™"', ha7  U,r77ei  i  LW WtK  rKlIrl  1  J) 

of  the  first  three  quarters  of  1938  her  of  the  American  Society  of  ^A®:  1  ®  7"  o  g  >  i 


more  than  equalled.  Both  October  ®ha^ical  k^smee^s.  the  AssoemU^^^  IfiAAi  LAWAUIAW  i  in?''  nneconomir  result  of  an  iinecor 

and  November  of  last  year  were  good  ^ad  ®Ss"ve  engineeriV  ®xpe^^^^  lljA/lU  Uniini/inil  ^  Kin.gdom  was  197.741  bbl.s.,  omic  eour.se!  Arnianien  .s  peculia 

months  for  the  company.  Carry-over  had  extensive  engineering  exper  1  ntrerretnto  imnn..  all  of  -  -  -  iwliu  li  was  considerably  in  advance  to  war  not  onlv  destroy  life  in  ha! 

and  business  booked  to  date  in  Oc-  ^®7®®  ®Jas?  sev^raT  years  i  them  were  e'xempt'from  duty.  ‘  Tliis  Company  Reports  Net  of  $555,-  of  tlie  148.492  hhls.  shipped  a  year  tie.  they  famish  life  in  their  pn 

tober  this  year  together  with  indica-  During  the  past  several  1  .  i  „  u  u  ‘  .roimed  71 a«s  ApaJiisI  91863  412  duelion.  And  not  only  for  tho.s 

tions  for  the  reijtalning  1939  months  Lumbermens  business  has  gnmn  provision  has  been  dropped.  715  as  Against  - -  conceive  a  war.  Imt.  in  th 

assure  a  volume  for  the  current  fis-  rapidly  in  Canada  and  the  current  Aiinuities  in  Previous  Year  i.i  ti,-  /ivr  i>i;niircTinv  absence  of  world  jioliee.  also  fu 

cal  year  in  excess  of  that  for  last  yea-f  Is  00  exception.  For  the  first  The  exemption  from  duty  in  res-  -  '  »  '  ■  '  -  tliose  forcer  to  make  liefcmce  - 

year.  three-quarters  of  1939  business  pect  of  annuitie.s  up  to  .$1,200  piu-  Toronto  -  Net  oiioraiiiig  jirofit  cttawa  —  Zinc  pro(lurii..n  in  Can-  double  demoralization.  If  Ihe  wai 


TEXAS  CANADIAN 


in  August  and  September,  amounting  and  all  haiid.s  reginientiHl,  every 
to  13,484,872  bushels,  went  via  Cana-  hand  is  producing  less.  Everybody 
dian  .seaports.  working,  hut  no  adequate  produc- 

Wheat  flour  exported  In  September  tion.  Two  men  on  a  job,  but  so  ill 
was  416.553  hhls.  at  $1,185,310,  rewarded,  so  beaten  down,  they 
against  319,739  hhls.  at  $1,230,965  in  cannot  do  one  man's  work.  'I'he 

September  last  year.  Amount  to  the  nneconomir  result  of  an  iinccon- 


Anolher  Arrears  Payment 
Inter.  Metal  Industries? 


Toronto  Bureau  The  Financial  Timet 
Toronto.  —  Inijirovcd  oaiiiinL's  ami 


715  as  Against  $863,412 
in  Previous  Year 


I  United  Kin.gdom  was  197,741  bbls.,  omic  course!  Arnianient.s  peculiar  prospects  of  International  Metal  fn- 

j  wliicli  was  considerably  in  advance  to  war  not  only  destroy  life  in  hat-  dustries  Ltd.  would  indicato  further 

I  of  tlie  148,492  hhls.  shipped  a  year  tie,  they  famish  life  in  their  pro-  payment  on  account  of  preferred 

I  ago.  duelion.  And  not  only  for  those  dividend  arrears  in  addition  to  the 


I'L.VK  ZINC  I’RODFI  TION 


wlio  conceive  a  war.  l»ut,  in  the  regular  payments  now  being  made, 
absence  of  world  jioliee.  also  for  I  In  l!i38,  when  the  company  earned 


oar.  three-quarters  of  1939  business  pect  of  annuitie.s  up  to  .$1,200  piu- 1  Toronto  -  Net  oiioraiiiig  jirofit  cttawa  —  Zinc  pro(lurii..n  in  Cap- 

Substantial  orders  have  been  se-  written  In  Canada  shows  an  In-  annum  to  any  one  person  and  $2.100 !  of  $."5,5.715  is  reported  tiy  Texas-  ada  <  stablishc.i  a  ti«>w  high  rnonttily 


I  1..AH  -  those  forcP(r  to  make  defence  -  a]  $10.79  per  share  on  tho  preferred 

Dttawa  —  Zinc  producii-.n  in  Can-  (jopble  demoralization.  If  Ihe  war- 1  stocks,  dividend  payments  totalled 
la  fvstablislu'd  a  th*w  high  rnoTitlil.v  maker’s  own  tieojile  would  prevent  j$10.2a  pm'  sliaro  af  vviiieii  $4.*J,5  was 


cured  for  certain  monumental  and  crease  of  28%  as  compared  to  the  i  per  annum  in  flic  aggregate  to  tlio  j  ('anadian  Oil  Corporation,  l.imited  rccani  in  -luly.  "bmi  the  whole  world  would  lie  in-  on  arrears  and  was  paid  I’ebniary 

institutional  construction  projects  similar  period  in  1938.  Assets  of  the  wife  or  dependent  failier.  inotlier,  !  for  llie  fiscal  year  ended  .\|iri!  !!0.  ‘’""”‘"7'!, 70-^ '  '  '''’V”'*.'''  I  dehted  to  them.  Tliere  is  alwaysa  1.  1939.  Arrears  now  amount  to  $28 

as  well  as  for  highway  construction  company  at  January  1st.  1939  were  brother,  sister  or  child  of  the  de-jl9:!9,  eoinjiared  with  $Si;::.4I2  for  the  I'"""'”  way.  When  tlie  prophet  fore-  and  could  be  furllier  reduced  out  of 


contracts  in  the  Montreal  area.  Low  over  $34,000,000  with  surplus  to  pol-  ceased  has  been  retained,  lull  ilie  act  |  year  preceding.  .After  ju'oviding  j hold  that  one  day  men  shall  beat  earnings  from  (lie  eiirrcnt  j ear. 

price  structure,  keen  competition  ard  icyholders  over  $4,600,000.  leaves  no  doubt  that  ttio  exeiii|)i  ion  $21 6,2.'!i  for  do]>letion,  an  increase  j— - !  tlieir  spears  into  pruning  hooks,  he  Tim  class  comnion  Mock,  is 

taxation  continue  to  bo  problems  - - — — —  does  not  apply  to  surli  annuities  set  1  from  $113,071;  .8144.91::  be  deiu  c- j  m^^rked  decrea.se  in  the  company's  i  was  announcing  tlie  economies  of  entitled  to  lu.ii-ciimiilative  dividends 

with  which  the  company  rontends.  up  by  will.  This  removes  the  bene- :  eiation,  an  increase  from  $128,504  ,  p,.,„i,„.,i,,„  ,1,,,.  p,  ;,ii,m  fi.xcd  by  .  productive  peace  as  the  only  inter-  of  $1.60  iier  vear  and  participate.s 

mg^oiaiusor  ivogera  exemption  from  .such  an-  and  ab.sorhing  loss  of  $l'i9.l7i  on  |  state  auiliorilies  tind  a  decrea.se  ini  national  .siihstitiite  for  Armagcd-  einiallv  witli'llie  clas;;  “I!”  eominon 

Majestic  Shares  Changed  nuitles  provided  for  by  an  insurance  hale  and  abaiuioiiniciit  of  capital  helling  prices  of  oil  produced,  w  ithjdon.  after  the  latter  lias  also  received 

_  trust  set  up  in  a  will.  Exemption  js  assets  due  to  unprodin  t  ive  wells.ja  eonsequetit  increase  in  operating  4$  ¥  ¥  per  year.  Tlio  class  “A”  has 

onto  Bureau  Tho  Financial  Timea  now  applicable  only  to  “any  non-  there  was  a  net  loss  for  tin'  >'car  j  j^nd  other  costs  Sales  for  (lie  year  American  Business.  Big  and  l.it-  been  under  areiimulation  in  rerent 


STOUKS  OF  FOREIGN  CORN 

Ottawa  —  \  notable  increase  waa 
reoordisl  in  the  amount  of  foreign 
corn  In  Canada  on  Sepfemher  29.  tho 


Voting  Status  of  Rogers 


Toronto  Bureau  The  Financial  Timea 


ni  In  F'anada  on  Soptombor  2I>.  tho  Toronto.  -  Clasfi  "A"  .sharps  of  commutable  annuity,  inrome  or  per-  of  $4,62S,  coinparrtl  with  net  income  amounted  to  771. sot;  barrel.-,  a  d(»- [  He.  almost  as  a  unit  regards  war  weeks  and  on  Saturday,  Oriober  Mtb. 
al  heiiiK  5. 22a. 298  hushols  as  <’om-  Rogers-Majestic  Corp.  now  carry  one  payment  effected  in  any  manner  of  $.720  372  for  the  year  ended  April  crease  of  71.233  barrels  from  tho  j  as  repiidiaiin.2:  the  very  a  h  c  of  reached  a  new  hiKh  lor  the  year  of 


parod  with  1,688,440  on  the  oorre.*?-  vote  per  share  and  class  shares  father  than  by  will  (»r  tcslameiitai y  30,  1038. 

pomlinir  dat**  last  y'^ar.  The  nmoiint  carry  five  votes  as  the  ctunpany  has  instrument  and  paid  for  by  the  de-  liirectors  in  their  report  to  share- 


previous  year» 


it  has  no  illusions  as  1 12^5. 


pared  with  60.017. 


lunjoy  a 
Second  helping 
of  Summer 


You  havrn*f  had  enough  ul  auaiiner 
...  we  mean  the  aummer  of  the  Seaside 
Hole).  Then  come  oa  dcw.i  for  a  tecood 
helping.  The  w-  ather  it  warm  but  nut  wilt* 
ing.  Enjoy  tiie  verve  of  the  Surf  *n  S  od 
Room  «nd  the  Seaalde'a  way  of  co^'king 
tilings.  Rates  liave  dropped  since  buintner. 


respects  the  two  classes  of  shares  deceased  after  tho  death  of  the  de-  (,.y  jj  jg  f.^irly  obvious  tliat  tlic  coin- 
rank  equally.  ceased,  to  tho  extent  of  $1,200  per  pany.  notwithstanding  tin'  past  de- 

Urevlously  (he  class  “A"  shares  annum  with  respect  to  any  (ine  per- 1  p,.pggj,„j  period,  is  in  a  ^'l^onv  posi- 
had  not  voting  power  and  holders  ®un  and  to  the  e.xteiU  of  $2,400  l>er|,j„„_  ,,„,j  ]|„ik  iccvvani 

were  not  ((ualified  to  attend  annual  annum  in  tlio  aggregate.  i  ii(,pcful!y  to  a  period  "l  incre  asing 

lor  special  general  meetings  of  the  Schedule  of  Dufies  prie'cs  and  inereasing  in'oraiiou. 

I  company.  Witli  tho  ehango  now  ^o  change  in  duty  is  made  e.\c<‘pt  I  In  tlie  coming  year  tiie  nunitany 


effected  both  classi-s  of  sliarehoUlers  j  i,j  respect  of  llie  surtax'.  'I'lie  surtax!  can  look  forward  ti 


will  have  a  xoice  in  llie  coniiiany’s 
affairs. 


IM'Elf-STATU;  BODh  V.VH  F  !  U.terals  is  rais.'d  l, 
lntel-."4lale  Royally  Colie.  l.lit.,  :  jiect  to  strangers  is  laised  lo  25',.  land  llie  increase  of  44';  :u  luoia- 
adil.ses  that  as  at  Sepl.  3o  tlie  ■  ’I'lio  inlerest  <  liarged  on  o\ cnliie  |  t  ion  in  East  'I’exa.s  (when'  tie  eoin- 

eoniiiaiiy's  inve.stnieiii.s  In  oil  roval-  duly  lias  hei  n  rediieed  from  6  to  xi',,  :  pany  is  now  allowed  2,\  iiain  ls  iier 

ties  had  a  hook  value  ot  $1,1:17.529.  per  aiinnin.  Well  per  day  in.sti  ad  of  'Jo  liarrels). 

i  Gross  revenue  Iroin  royally  income  i  Under  ilie  new  act  every  person ,  ami  an  increased  ))ri(e  in  iir.  eiieal- 

.since  acquisition  aiiiounied  to  $503.- ;  w  iio  lienefiis  liy  an.v  propert.x  situate  ly  all  of  tin'  Stales.  !'ui  ihc more, 

4.'i3.  up  to  .\ug.  31.  1!t:!9,  and  the  re-  in  Ontario  iia.ssing  to  him  on  llie  |  directors  consider  iliat  *!ie  large 
serve  for  depletion  totalled  $138.-;  death  of  tlie  deceased  or  x#ho  re- 1  item  of  al'andonment.s  during  the 
444  to  the  .-aiiio  date.  During  the  reived  gifts  from  the  deceased  dnr-  19:1, S-i'  period  will  not  Is'  repealed 

month  of  .August  tin-  coriioral ion  '  iiig  liis  lifetime,  must  file-  witli  the  to  .'inv  groat  exier.i  in  tlie  iiutin'- 

had  a  gross  royalty  income  of  $2.- i  Trca.sui'Or  within  thi-cc  luontl;  --  from  di.-re  future. 

688,  and  aeenninlated  gross  income  |  the  death  of  tlie  docea.sed  or  wuliiii  I’  D  Bowicn  pre.sident  and  man- 

from  tins  source  for  the  first  eiglil  I  such  extended  time  as  the  Trea.surer  aging  director,  in  his  report  to  di- 


(Ui  (juty  liayal'le  in  r(>spect  of  tlic  (irc-  |  )iro(li 
j  ferred  (immodiato  family)  c  lass  rc-|  wells 
I  mains  at  15',.  Init  in  respect  of  eol- i  I’aris 


('tin  look  forward  to  :iii  im  ic  iised  | 
lirodileiioli  due'  to  two  cwellc'iiti 
wells  recv'iilly  diilled  in  llo'  !;a)>ide.s  | 
I’arisli  In  l.cmisiana  iw  aen'  tirora- | 


and  ill  ic's-  lion  is 


land  till.'  inereastc 


1  l.o;  da>). 
;  :u  lucira- 


easide 


Distilled,  U 
Blended  1 
and  ^ 

Bottled 
in  Scotland 


Born  1320 — 
Sti/J  Cioint 
Stroup 


Johnnie  IValker 


months  of  $52,250. 


may  allow:  “(a)  an  inventory  of  all*  rectors  points  (jut  thero 


MONTREAL,  OCTC»ER  2b,  ilM9. 


^STIa  *  1  I  between  Increased  freight  rates  to  maintain 

iLtlllttfi  present  competitive  operaUon  between  the  two  sys- 
^  amalgamatlon^t  least  to  the  extent  of  uni- 

—  -  ,  fj^cl  operation — we  believe  that  the  Weetem  farmers 

PueiuSed^^Eve^v  Ntonu..^  Indications 


Shawinigan’s  New  President  [hjears  ago' 


By  A.  R.  W.  YOUNG 


Canadian  Car  and  Foundry  will  en- 


R.  EMMET  COX 
J.  W.  TYSON  • 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


New*  Editor 


of  a  growing  appreciation  In  the  West  that  the  railway  ^is  youthful  ambitions  -  such  bee.  He  has  seen  the  consolidation  Scotland,  the  sou  of  Janies  R.  and  "P;"  a  ^rovemmem 

vote  and  railway  wages  play  their  part  politically  In  A  as  they  were;  he  claims  they  were  of  the  various  constituent  compan-  Aftnes  (Smith)  Wilson.  He  received  jj^mlpmcnt  ordens  arc  coming 

preventing  an  attack  on  the  problem  looking  to  a  con-  mainly  centred  around  Ruddlln^  in  ies  into  the  present  srreat  corpora-  his  t^lucation  at  Crlcaton  very  slowly  these  days.  The  Inter- 

strucUve  solution:  an  appreciation  that  competition  nci»?hboriiiK  ■•burns"  “ /ames  tlon  and  the  establishment  imd  ex-  Sje,  Korbls  '’“'''"S  the 

.  ^  Wilson,  the  now  president  of  The  nansion  of  tlie  Important  ehemieals  ibOJ,  up  marrien  .uiiriei  roroes  week  for  .six  passonRrr  cars. 

means  little  under  existing  conditions  as  compared  Shawinijran  Water  and  Power  Com-  .sub.sidiary.  an<l  they  are  the  parents  of  - 

— lit. - , - t-i-t.  ...  t.. .  . -  -  .  ‘  •  'one  son — James  Forbes.  Mr.  Wilson  The  annual  report  of  the  Hudson 

began  his  career  as  a  clerk  in  the  Ray  Mines  issued  nt  the  annual  meet- 
Royal  Bank  of  Scotland  at  Sanqu-  of  'be  company  In  New  Uskeard 


when  he  joined  the  Shawlnlgan  Wa¬ 
ter  and  Power  Company  as  chief 


Slimed  the  additional  duties  of  vico- 


W  A  HirriNS  Toronto  Editor  conditions  as  compared  Shawinigan  Water  and  Power  Com-  .subsidiary.  Weir  and  they  are  the  parents  o 

w.  A.  HiutjiiN3 . I  pronto  i:.a»o  gavlnga  which  might  be  effected  by  unified  oner-  pany.  certainly  never  visualized  one  son— James  Forbes.  Mr.  Wilsor 

SUBSCRIPTION  PRICE:  In  Canad*.  SJ.OO  a  year;  $1.75  for '  ation.  himself  a.s  head  of  the  largest  pow.  :: - began  his  career  as  a  clerk  in  th< 

six  month-.  In  Great  Britain  $3.00  a  year  Canadian  fund*.  I  c.-ii.-  fu.  tVest  foueht  vleoMUslv  and  Tier-  organization  In  the  British  Em-  '  '  ■  .  '  Royal  Bank  or  Sscouana  at  sanqu- 

In  the  United  State*  $3  50  a  year;  $J  00  for  *ix  month*.  |  .  f  ‘’^ys  \Veat  fOUght  Vl^TOUSiy  MO  I»r  ^  ,^01.  Tfl  1897  he  .loined  thf 

foreign  j'ubscriptions.  $s.oo  a  yenr;  $3-00  for  six  months.  i  sistCTitly  foT  Competition  in  transport&tlon*  But  tn&,t  Ayrshire  town  of  Sfln/juhsr  where  ■  Mcrciintilo  Hcink  of  Indin.  I^ondon 

ADVERTISING  Rate  Card*  on  application  at  all  our  office*  or  I  was  before  the  days  of  thc  Railway  Commission  he  was  born,  and  in  which  ho  spent  .>.■  England,  where  he  rejuained  untL 

from  any  re.-ponsibic  Aaveriising  Agency.  ^  Which  brought  public  Control  of  ratcs  and  servlces.  tbe  first  years  of  his  life,  was  s:?  .  ^  4  *  . .  1902.  Ho  was  associated  with 

CABLE  ADDRESS;  •t  int, me*' ;  w.  u.  Code.  |  Under  present  conditions  It  is  doubtful  whether  the  W  '  retr'QiJS  frL  S^^to  1911 

HEAD  OFFICE.  Montreal.  LAncaster  n28i.  All  Depart-  grain  growers  regard  competition  in  transpor-  pUj.  ,  ^  when  he  joined  the  Shawlnlgan  Wa- 

^  Tc  1,  ,1  !  tation  as  anv  more  Important  than  competition  in  -^r-  wuc^nv  omhirinno  dneino-  Power  Company  as  chiei 

TORONTO  OFFlct  :  22t,  Bay  sireei.  Robt.  R.  Threlfall,  j  i  .  .  *u  ui-  tniti  ..  s  arabltlons,  during  WA-  aeroiintant  Three  veara  later  Mr 

Ontano  Repre.-entaiive.  Phone  Elgin  7204.  ,  telephone  and  postal  sorvice.s.  or  Other  public  Utilities  his  early  business  career,  tumed  to  JpHb  £1  \vTlson  was  elS  to  ^e 

LONDON.  ENG  :  05  »„hop.,gate.  L.  C.  2.  Davie*  A  Co .  I  Where  the  advantages  of  monopoly  Under  government  the  East  Evidence  of  this  is  found  ^  "  sflK  directors.  He  se^U  Is  secretary 

Reprereniattve*.  _ _  Control  are  recognlzed.  ,  tL  *^Arrr  nntnr'^'^nT^r^^f^Tndia  and  director  until  1933,  when  he  as- 

Devotrd  to  fhr  intrrrstsnfThrim-M,2  public  in  the\  however,  the  government  does  not  tackle  the  i^ndon.  An  In.jury  on  the  fo..tball  '  ^  -A 

belief  that  the  confidrnre  of  rapital  is  c/>sr}itktl  to  fhe  railway  problem  in  thc  interests  of  w’ar-time  efflcien-  field,  however,  prevented  him  from  j  in  iti.3/  ne  was  mane  gen- 

utahilitif  of  fivanrr,  the  prosprritti  of  industr;/  and  the  ^-y^  nnd  the  prospect  of  higher  freight  rates  becomes  passing  flie  uecassary  medical  ex- 1  v!^p-nr^<ddent  and  'direct'or” 

development  of  ovr  resourees.  answer  to  the  demand  for  a  reduction  of  tax  bur-  ^tu'nation,  so.  havdne  the  itehInE  I  fjL  ,,  ,  ,  -anrofirv  nt  fb«  c-ina 

_  _  _ _ _ _ _  ,  ..  .  »  J  .1.  i.  *.r  4  .1  -111  of  the  voiing  Scot,  ho  came  to  \  imm  jB  He  is  aUso  secretary  of  thc  Cana- 

MfWTRFM  KRIPXY  OCT  20  IPi’.O  Western  Canada  will  Canada.  \  .JIF  ^  Company, 

■  ■ _ _  see  greater  advantages  in  unification,  with  rates  con-  Mr.  Wilson  gives  credit  for  his  v  .Montreal;  seerctary  and  director  of 

*  I  trolled  by  the  Railway  Commission,  than  in  the  con-  success  in  business  to  his  early  le-  'be  Quebec  Power  i.ompany.  the 

Canada’s  First  War  Financing  l  tlnuation  of  the  pre.sent  tvpe  of  competition  with  fts  ^3'  in  his  lather's  law  Quebec^  Railway _  Light  and  Power 

-pHE  Federal  gnvcmmrni  h:.s  secured  its  fjr.st  war  |  overlapping  services.  ^^..^l^rthni  thcre\r  lU  ^  JtKk  rorporaiion  of  ‘  Montrc^';''^secrrtlr"J 

■*  loan  by  borrowing  $2iin.0ii0,000  from  tbe  chartered,  -  Montreal  ii.  group  of  company  exo-  - freasurcr  of  the  St.  Maurice 

banks  for  a  two-year  period  during  which  it  will  pay  j  War  Time  Thrift  in  Public  Places  cutives  all  of  whom  trained  for  the  Always  keenly  interested  in  sport.  Transport  Company,  Three  Rivers; 

interest  at  the  rate  of  2  n^r  cent.  In  effect  this  loan'  war- nine  inrui  r  uuiiG  riaGcs  father’s  office  and  Inter  James  Wilson’s  favorite  recrea-  treasurer  and  director  of  Shawini- 

is  rhieflv  a  reftindinc  nneration  and  represents  veiw  ,  earlier  stages  of  the  great  post-war  depres-  entered  business,  with  eminent  sue-  tions  today  are  golf,  curling,  lawn  gan  rhemicals.  Limited.  Montreal; 

^  .  ,1  "it  !  *  Sion,  from  which  we  have  been  slowly  recovering,  cess  as  testified  m  by  tbe  prominent  bowling  and  tennis.  That  he  puts  treasurer  of  the  Shawinigan  Prod- 

Iittle  mcrease  in  the  nati-mal  deb  ;  artually  it  red  e- ,  economic  just-  positions  they  occupy  today  in  the  quite  as  much  enthusiasm  into  his  nets  Torporation  of  New-  York,  and 

the  amount  <>f  intcre.-d  that  the  government  will  have)  -  j,  industrial  life  of  Canada.  Cf  the  play  as  he  has  done  to  his  work  is  and  secretary-treasurer  of  the  Uni- 


har  in  1891.  In  1897  he  .joined  the  “bows  ;i  total  production  of  39.a,.t6o 

.Mercantile  Bank  of  India.  London,  U96.n:^ 

•  1  1  J  *•!  from  tho  Cohalt  proprrtv.  tiow  worked 

England,  where  he  remained  until 

1902.  Ho  was  associated  with  Drum-  f„r  the  year  was  $198,082  while 


mond,  McCaJl  &  Company,  Mont-  (he  expenditure  was  $l'l5,-52<5  leaving 
real,  Quebec,  from  1902  to  1911,  a  balance  of  $,')2,.M)ii. 


Abitibi  Pul)!  and  Paper  Company 


accountant.  Three  years  later.  Mr.  '«  now  .shipping  too  tons  of  pulp 

Wilson  was  elected  to  the  board  of  ''iti'y  p.-i.per  makers  in  the  United 

directors.  He  served  as  secretary  Canada.  Ttie  tremendous 

and  director  until  1933  when  he  as-  consumption  of  .spruce  can  be  ostl 
and  mrecior  umii  i9d3.  wnen  ne  as-  ^  ^  ,  ,  ,  , 


present  rate  of  consumption  60,009 


gal  training  in  his  latlier’s  law- 
office  in  Sanquliar  ;i.nd  points  with 
pride  to  tin-  fact  flmt  there  Fs  in 
Montreal  ii.  group  of  company  exe¬ 
cutives  all  of  whom  trained  for  the 


president.  In  1937  he  was  made  gen-  cords  are  lieing  used  a  year,  and  the 
oral  manager  continuing  to  act  as  paper  mill  Es  running  90,000  cords.  Of 


vice-president  and  director. 

He  is  aKso  secretary  of  the  Cana¬ 
dian  Idght  &  I’ower  Company, 
.Montreal;  seerctary  and  director  of 


the  finished  pro<luet  2.30,000  ton-s  will 
be  made  and  .shipped  every  day,  no 
pulp  then  bein;;  made. 

That  the  war  will  co.st  the  world 


thc  Quebec  Power  Company,  the  $17,600,000,000  if  it  In.st.s' six  months, 
Quebec  ILiilway.  Light  and  Power  Us  the  declaration  made  hy  Yve  Guyot. 
fompany.  the  St.  Maurice  Power  economi.st  .and  former  rahinet  minus 
Corporation  of  Montreal;  secretary  'er.  in  the  Figaro.  Paul  l.eroy  Beau 


_ _  _  _ and  treasurer  of  the  St.  Maurice  another  economi.st.  .says  public 

cutives  all  of  whom  trained  for  the  Always  keenly  interested  in  sport.  Transport  Company.  Three  Rjvers;  "‘-pessary  af^  will 

Jaw  in  his  father’s  office  and  l.olm-  James  Wilson’s  favorite  recrea-  treasurer  and  director  of  ShawinU  the  United  State.s  trpJ^vTde 

entered  htisiness.  with  eminent  sue-  tions  today  are  golf,  curling,  lawn  gan  Chemicals,  Limited.  Montreal;  ^  Germany  will  probab 


flv  a  rctunning  nncrarion  anri  represenus  veiy ,  ■  .  .  .  . . .  . .  ,  .  ,  .  j  o  wun  ni-ouey.  iiermany  wm  proDao 

•  .u  1  I  ist  *11  H  roHiicps  '  ^  S'cn,  ft'om  which  we  have  been  slowly  recovering,  cess  as  testified  io  by  tbe  prominent  bowling  and  tennis.  That  he  puts  treasurer  of  the  shawinigan  Prod-  ly  j,avc  to  pay  an  indemnity  of  $4. 

(Crease  m  the  nati-mal  deh  .  Hctuaiiy  u  reo  Tnuch  loose  talk  about  the  economic  just-  Positions  they  orcupy  today  in  the  quite  as  mueh  enthusiasm  into  his  uefs  Corporation  of  New-  York,  and  ooo.ono.ooo  to  $.>.0fl0,ooo,ooo  says  M. 

ount  of  interest  that  the  government  will  have)  '  "  ,  Hi  hi  I  industrial  life  of  Canada.  Cf  the  play  as  he  has  done  to  his  work  is  and  secretary-treasurer  of  the  Uni-  Beaulieu,  this  she  ean  do  by  merely 


to  rav  during  the  not  two  vear.r  The  greater  part  '  economic  so'.mdness  of  .-pen  ng  1-  young  men  who  trained  for  evidenced  hy  the  fact  that,  although  ted  Securities  Limited.  Montreal, 

of  the  loan  w  ill  be  u.serl  to  red°em  an  issup  of  ,3i-  ,  iif*^®  pface.  because  there  had  been  billions  .spent  (he  law  in  this  .«ame  office  in  Ayr-  he  did  not  take  up  golf  seriously  Mr.  Wilson  is  a  fellow  of  the 

'  ■  for  w.-ar  The  so-called  New  Dealers  selred  upon  this  -shire  between  186''*  and  1900  seven  until  he  was  nearing  his  ’’fiftys,"  Chartered  Institute  of  Secretaries, 

per  rent,  registered  .-tork  eld  bv  Englis  n  ‘  ^  burden  of  debt,  cf  'hem  yven*  out  into  the  world  to  he  shoots  consistently  In  the  SO’s  His  clubs  includd  the  St.  James’, 

who  bqve  been  asked  tn  report  their  holdings  to  the-  ,  .  .  ...  ..  .  ...  ,,,,,  ,  .  become  baronets.  todav.  the  Montreal,  the  Royal  Montreal 

BrU.iph  whirh  ip  taking  over  ^otire  -***^3,  ©  v  exp^D''  t*r©s  -  ir.  .e  o  accomp  s  prior  to  liis  association  with  thc  new  president  of  Shawinigan  Golf,  the  Knowlton  Golf,  the  Gar- 

issue  (iron  ravment  of  a  slight  premitim  The  British  P'lvpf'so-  v-as  rrali^ed  by  a  growing  major-  Mercantile  Bank  of  India,  the  new  Water  and  Power  Company  was  rlson  of  Quebec,  Canadian  Club  of 

*  f  -1  .u;..w  i--,,,  itv  of  the  people  The  weaknes.^  of  the  theorv  of  .<;pend- 1  Shawinigan  head  had  spent  some  6  born  March  .6,  1875,  at  Sanquhar,  New  York, 

government  thereby  acquires  the  rmds  y^brnb  the  can-  .  ,  ,  ^  ^  .-oo-,  .  ..u 

J  *  J _ If?  ff’f  piTisperitv  as  we,  had  spent  for  war  was  that. !  .'cars  with  the  Ro>dl  Bank  of  Si  ot-  -  -  ,  ,  n ,  . — , 

adlan  government  ba--  borrmved  to  redeem  it,-,  regis-  I  ,3^^,  Sanquhar.  With  _  *  ^ 

tored  rtnek  thrpp  ftiuds  wiP  be  ut-ed  to  finance  '  t  *v,-  *  tu  r  •  i  hoyhond'vS  Ircal  tmit1in^r;  over  ThT^TT^^^^'D  TAT  T  T"\  ^ 

British  order.,  in  the  Canadian  market.  "a- I  ,0  years  hanking  experience  be-  ILUi  1  rVJKUJVl 

Cane-ian  hu.ine.cs  will  benefit  from  the.sr  British  different  from  the  fmancie.l  affairs  of  fore  coming  m  '  anada ;  and  his  28  _ 

,  ,  „  ,,  _  ...  individuals;  the  person  who  spends  money  extrava-  .'"ears  ot  association  with  ’  Shawmi- 

or  ers  an-  o  e  s  ^  ^  %he«!c  1  particular  purpose,  particularly  if  the  '*^*’'•1  eqiiipmont  No  Stand  Outs  ^out  the  pri.soner  of  San  Quentin, 

will  receive  more  employment  and  more  wages.  These  C”  •  .  .  ‘  ,  "'"t*  which  to  tackle  the  important  ,,  ,  .  money  in  the  bank  for  all 

•11-  .  V,  .  :,nH  I11V  '  TiOHcy  IS  borrowed,  must,  expcct  to  savc  that  aniount  a-Kip,.  1,3.  -  been  nlsced  '  effective,  radicals.  Even  many  people  who  were 

wages  will  m  turn  be  used  to  buy  necessities  and  ’"X-  on-and  so  it  is  with  nations  on  bis  shoulderr  Canadian  may  have  to  serve  ^pp^-ped  by  Mooney  him.self  and  his 

iiries  of  life.  The  entire  fa.bric  of  Canadian  industry  -u  *  n  1  *1.  .u  .u  °  "  shoulders.  in  f,onie  eapacjty.  It  will  have  to  be  principles,  ro.se  to  his  de- 

.  .  .  Somewhat  similarly  there  are  those  who  no-w  sug-  ■  •ts  tis  •>  r-mipiittv  of  si-n-tre.  mtber  than  itmi-  * _  ...  -  _  _ _ ... _ 


Iiries  of  life.  The  entire  fa.bric  of  Canadian  industry  \  .u’  u  fcnoiiiaer 

^  Somewhat  similarly  there  are  those  who  now  sug-  .  * 

will  prosper  thereby  and.  when  this  has  taken  place.  ,  .  .  .  .  ,  It  is  doubtful 

'  '  .  0,  *  *1.  o  PGst.  when  we  have  entered  upon  what  threatens  to :  "  'y  f"’"*'"" 

tbe  Canadian  government  will  go  to  the  people  for  a  »  .  *  t  tu  •  v.  I '^^"•nada  anorher 


evidenced  hy  the  fart  that,  although  ted  Securities  Limited.  Montreal.  taxing  alcohol  and  tobacco. 

he  did  not  take  up  golf  seriously  5fr.  Wilson  is  a  fellow  of  the  __________________ 

until  he  was  nearing  his  ‘‘fiftys, "  Chartered  Institute  of  Secretaries. 

he  shoots  consistently  In  fJie  SO’s  His  clubs  includd  the  St.  James’.  A  P 

todav.  the  Montreal,  the  Royal  Montreal  c7V>XVi  i.J. 

The  new  president  of  Sba-winigan  Golf,  the  Knowlton  Golf,  tbe  Gar- 
Water  and  Power  Company  was  rlson  of  Quebec,  Canadian  Club  of  a  di  ■  x/i  *  c  -li 

born  March  .5,  1875,  at  Sanquhar,  New  York.  A  Plain  Mans  Foible 

Doan  Swift  despised  o.stentation  m 

~  dress,  and  met  all  di.splay.s  in  a  firm, 

tat  T7/^T$  T  TA  T  uncompromising  manner. 

EDITORIAL  FORUM  .,„”pr£r."7rc«“'Jx^ 

dressed  in  a  rich  coat  of  .silk  brocade 
and  gold  lace,  and  gave  every  indica- 
No  "Stand  Outs”  about  the  pri.soner  of  San  Quentin,  tlon  of  a  va.st  pride  in  lii.s  sumptuous 

,  ,  ,  ,,  ,  He  was  "money  in  the  bank"  for  all  attire.  Swift  refused  to  even  recog 

(  anada  must  t-e  made  effective,  radicals.  Even  many  people  who  were  nizo  the  man. 

V>very  Canadian  may  have  to  f^erve  repelled  by  Mooney  him.self  and  his  The  printer  -went  borne,  donned  bif 

In  some  capacJty.  It  will  baAo  to  e  po]|(|j,jri  principles,  ro.se  to  his  de-  plain  cve-yday  attire  and  returned  to 


No  “Stand  Outs" 


Canada  innst 


M  V  v  .  :  -  --  .  j.ruiiiiLu.1  J7I  lu.Nc  lo  Ilia  3JC'  pictiii  uvu  .vuay  HTuru 

'^quality  of  sor\'ico.  rather  tha.n  limi-  aa  that  of  a  man  unjusGy  con-  .Swift’s  apartment. 

It  IS  doubtful  bother  there  is  in  tation  of  .-.-'rvice.  In  proportion  to  a  yieted.  "Ah  George”  exclaimed  the  great 

mada  another  rorporation  of  any.  limited  mrasnre  of  patrioti.sm.  Only  Mooney  is  out  of  jail.  And  to-  satirist,  full  of  kindne.ss  and  cordial 


r  r  .  another  f-reat  war  that  if  there  ia  mnnev  tn  He  I  .  oii-’-ii-i  - c, ,  i- -u  n.u>-  MOoney  IS  OUt  Ot  jail.  AnU  10-  satirist,  rull  ot  KlIKlIie.ss  anrI  cordial 

u*3r  lr>5jn.  Snch  a  loan,  it  rf?n  he  Anticipated,  will  I  '  '  I  approarhinc  tho  stature-  of  upon  a  true  ba>ts  -of  national  w'oight  ;tt  all.  Tho  last  ity,  *'l  am  so  gla.d  to  s^'o  vou,  fov 

mnrn  oiiHerHheH  tt-ithnut  anv  of  tbe  Tireasiire  that  I  war.  there  should  al.so  be  money  to  .spend  i  Shawlnigati  Water  and  Power  Co..  Siven  by  ranada.  heard  of  him  was  w-hen  ho  was  about  here  has  been  an  impudent  t-oxcomb 

more  than  subscribed  w-it bout  any  of  the  pres,  lire  that  I  service.s.  public  improve- I  which  has  a  chief  executive  so  T"  ?“'  T,rZ  ^  '^bor  union  bedizened  in  silks  and  g'oUl  la-e,  who 

attended  the  later  government  loans  in  Great  War  T.  '  „„„„„  _ _ _  ! _ _  I  closely  in  touch  with  all  elements  '''"’"“'I'P  of  .--ervire  be  maintained  meeting,  and  the  invitation  was  with-  wanted  to  pas.s  him.self  off  ;r.s  you 

The  terhnique  of  financing  war  ha.s  indeed  been  Im- 1  .  .  ^  of  (he  staff  and  who  can  command  drawn  at  the  last  moment,  leaving  But  1  .soon  sent  the  fellow  about  bi^ 

,  '  !  which  IS  spent  on  war  will  have  to  be  saved  in  some  .Je  aHmife  ;nn  .oH  liltoe  ’T  T'’"  .  Mooney  high  and  dry.  busine.s.s.  for  T  knew  you  to  be  ai 

pro\ed.  wav  out  of  the  camines  of  the  neonle  nf  tht^  or  auc-  ATnnir.vg$ixe  a  a  aa  v\*  /  Gnly  upon  that  hasis  Mooney  in  prtson  was  a  symbol,  ways  »  plain  dressod  and  honest  mnn 

Borrowing  on  the  basis  of  increased  prosperity  in-  •  ‘  ’  .  ,  .  '  does  .Iinim.t  VVil.  efficienrv  and  justice  be  ensured:  |  3  cipher.  Is  there  not  ,1u.st  as  you  now  appe.nr  to  mr."  - 

HnrcH  bv  heavv  war  orders  cannot  be  continued  generations,  and  out  of  wealth  to  be  created  «on.  During  his  association  of  fair  wage.s,  fair  prices,  a  fa  r  deal  to  ^  .jjp^p  ,^0  cry  goes  up  Chn-^lian  Srirm-e  .vooitor 

duced  by  heavy  war  orders  cannot  be  rontinued  in  i  re.soiirces.  And  .so  long  a.s  there  is  "''arly  .30  v^-ars  with  the  company  producers  and  consumers  ahko.  with  L^yi,,  „  war-time  witch-hunt  - 

definitely,  however.  If  the  war  is  to  be  long,  .succes-  ,,_ppp.pi„..„  3.,  .^p  „e  ♦iTp  ‘'hif'f  accountant,  secretary  and  runisbmrnt,  to  the  defcaUst.—  alleged  radicals? 

sivc  loans  will  probably  demand  greater  sacrifice  from  I  ‘  !  vice-president  and  general  manag-  Ottnicn  CUtzm _  —Qurbro  Chronicle-Telegraph  n  1  y  p 


(Iio.'ijriii.v  lu-  ■  .  - .  ;  .  . ,  niooncy  iree  i.s  a  cipner.  is  mere  not  ,iu.st  as  you  now  appe.nr 

continued  in- 1  generations,  and  out  of  wealth  to  be  created  eon.  During  his  association  of  fair  wage.s,  f^ir  prices,  a  fa  r  deal  to  ^  jp^^.^,,  .^jp^p  ,,,0  cry  goes  up  ChriMian  SHrm-r  atooitor 

,  i  from  our  natural  resources.  And  so  long  a.s  there  is  y<>ars  with  the  company  producers  and  consumers  alike,  wdth  ^gyj,.,  3  war-time  witch-hunt  - - — 

^  lOQ?.  ?UCCC3*  .  flSOhif'ffl  intflTlt  ^loprpfj^rv  swift  piTUish  nic  n  i-  to  I  ho  Uc  fc  d-Ll  I  'iiixrvMfw  'i1|#nc*oH  fll/^alc^  a"*!*  ^ii  a 

mcrVfIce  from.*"’'  In  ,hn  nnlcomr  nt  th.  rn.fHrt.  or  j  J:;";"  0,m„CUI.r.  ‘-Si,  Ld.tonal  by  Ar.op 


the  people  and  greater  effort  in  selling.  That  such'^^*’  "  duration,  thc  necessity  to  save  be- ,  ^r.  he  has  been  all  over  the  coni- 

u  ~  a  -a  ..-u  r-rr^onrioH  If  C'lTtcs  more  and  more  imperative  as  thc  need  for  war  |  pany  s  propertie.s  and  c.stablished 

sacrifice  will  he  made  and  .such  effort  expended.  ^comes  greater.  .lu.st  what  can  be  accom- i  P^r.sona I  contact,  not  only  with  thc 

necessary,  no  one  who  experienced  he  la .st  war  can  reducing  wa.ste  and  increasing  efficiency  i  head  office,  .staff  but  the  employees 

doubt.  It  IS  to  be  regretted  perhaps  that  a  little  more,  rr  ■  •  n-  1  •  j  *  ■’  in  the  various  plants  and  on  the 


,  y.  .  ,  .  .Uo,  „  i;*ti«  '  Pushed  to  rcducing  waste  and  increasing  eff  ciency  in 

doubt.  It  IS  to  be  regretted  perhaps  that  a  little  more,  .  ^  T.  .  , 

.  ,  ~  ,  public  affairs  is  outlined  in  a  .study  which  has  been 

.sacrifice  wa.s  not  sought  ot  Canadians  in  the  floating'^  ^  y.  ..  p.-.-  - 

^  r  ,  1  A-  *  .  •  tH«yo  prepared  by  the  Citizens  Research  Institute:  .some 

of  the  first  war  loan  but  it  is  to  be  noted  that  there  ,  ,  . 


The  School  and  Public  Affairs' 

An  unusuat  and  timely  way  of  mak- j 
ing  the  si'hool  a  cenler  of  interest  for 


Once  upon  a  time,  long  before  Htt- 
A  r-  *»f.  1  •  ever  dreamed  of.  a  wood.s- 

Patronage  An  Lnemy  Within  man  went  into  a  forest  to  a-sk  the 
Before  war  came  to  give  the  Tan-  'o  F've  him  a  handle  for  his 


public  wa.ste  are  enumerated  as  follows; 

has  been  no  inclination  in  Ottawa  to  borrow  beyond,  ,  „ 

...  y.f  Ureation  and  maintenance  of  imnecessaiy  po- 

the  necessities  of  the  present.  Such  was  the  part  of  sition.s. 

wisdom  and  may  aid  materially  in  securing  funds  j  o.  Construction  of  unnecessary  buildings, 

when  thev  arc  reallv  needed.  '  .3.  Paying  unnecessarilv  high  price.s  for  supplies 


in  the  various  planus  and  on' the  •“''“•'''•'•'bed  |  “•.!(,  ,;„pnied  .so  mode.st  a  request." 

.widespread  Transmi.ssion  line  .sys-  to  a  free  parliament  according  to  Aesop,  "that  the  prin.-i- 

\1  mil  oho  Srh  ,ol  loiirool  'I’hf  t-rird  of  1  "fhoiit  I;irgc  campaign  fund  expend!-  P*''  trees  agreed  to  it,  and  it  w;, 
j  m.s  interest  in  thc  welfare  nf  the  jh- ”  ^  ^ ^  This  united  effort  of  New  Dc-  -settled  among  them  that  the  plan 

Ct:  _ 1  1_  •  -A  *  «  J  tnls  TWO*rO*^ni  S(  Il’OOl  .'■'llnsi  lin<  S  lOl  ,  ...  ti/a»v*o1,r  Xfi 

.  start  and  his  genero.sity  to  indivId-  Thursday  rvc-  "ee^^ 

iial  cmployec.s  m  time  of  trouble  „in"  wtil<-  the  Hou.-c  ,,f  <’ommon.-|  Popular  control  of  par 

land  distress  are.  proverbial  through-  ts  m  se.ssion  the  people  of  the  dm  I  represent  M.e  will  of  thc 

I  out  the  organization.  And,  hating  trut  meet  at  the  .seh.ool  and  hear  a  People. 

I  the  very  sound  of  the  word  charity  summary  of  the  week's  events  on  emoerac.v  is  faced  with  the  mosi 

as  most  Scotsmen  do,  any  help  1h;it  Fkirliament  Hill,  taken  from  Hansard.  ^’rhere'?< 

,l,c  r»„ior.  I.-  ..ldo„,  l„  «,«  nat„rr  ;n,.n  ■»  ,.f 


TTie  Farmer  as  a  War-Time  Manufacturer  i 

CANADA  ha.s  a  vitally  important  part  to  play  sup-  j 
plying  foodstuffs,  as  well  as  munitions,  money  | 
and  men  to  help  the  Empire  win  the  war.  This  is 
being  emphasized  by  the  federal  I>epartmcnt  of  .-Vgrt-  j 
culture,  and  the  minister,  Hon.  James  G.  Gardiner, 
is  urging  that  every'  farmer  make  a  careful  survey 
this  fall  of  his  farm  project  in  view  of  the  demands  ' 
that  the  war  may  make  necessary  at  any  time.  | 

Particularly  as  regards  his  exportable  surplus,  every 


2.  Construction  of  unnecessary  buildings. 

.3.  Paying  unnecessarily  high  price.s  for  supplies 
and  service  equipment. 

4.  Borrowing  money  for  current  purposes. 

5.  Borrowing  money  for  recurring  capital  expen¬ 
ditures. 

6.  Creation  of  new  departments  when  thc  new 
service  might  have  been  combined  with  an  ex¬ 
isting  department. 

7.  Failure  to  combine  existing  related  depart¬ 
ments  or  organization  units. 

8.  Having  three  men  do  what  two  could  d'-. 

9.  Lack  of  adequate  personnel  control. 

10.  Lack  of  adequate  accounting  control. 

11.  Lack  of  adequate  budget  control. 


tiiro.-!.  This  united  effort  of  New  De-  -settled  among  them  that  the  pliiin, 
mo,  racy  i.s  nioro  than  ever  needed  to  boniely  A.sh  sFnuld  furnish  what  w:i.s 


Hou  'he  popular  control  of  par-  wanted.  No  sooner  had  the  woodsman 

s  b,  sesLn  the  ne,mlr  of  naV  dis  >'ament,  to  represent  M.e  will  of  the  ^'"<'<1  'he  -staff  to  hi.-i  purpose  than 

I.S  in  sr.sston  trio  poopio  or  tin  <n^<  nf*nnir»  bccan  Jayinff  about  bini  on  all 


j  of  a  direct,  gift.  Hi^s  door  has  al- 

wa/xS  boon  open  to  all  employees.  .  *  ^  *  u 

^  .  *  ,  *  ,  ‘  •  ,  wtntor  wrro  rdin  ation,  hoalth 

I  no  matter  how  lowly  placed,  and  .sanitation,  he'fer  fanning,  eo-opi 
,  he  encourages  them  to  come  to  him  ,jvn  marketing,  and  soil  erosion. 

I  with  .suggestions  and  coniplainls.  W  innipra  Tnhnnc 

I  their  problems  and  troubles.  He-  - 

I  creation  and  sport  throughout  the  Thank  You."  Says  Unc 

organization  has  alway.s  received 

liis  keenest  attention,  and  the  uc-  Sam 

tivifirs  in  this  direction  are  not  Hitler’s  peace  propo.sals.  which 

only  encouraged  but  patronized  by ,  ■  ludr  handing  former  German  eoi 


It  is  just  as  important  that  there  should  be  econ-  i  hii 


people.  be,  began  laying  about  him  on  all 

Democracy  i.s  faced  with  the,  most  •“hlcf.  felling  the  nobie.st  tree.s  in  thc 
dangerous  war  challenge  ever  un- 

tVii.o'i- "'w 'ero.lenteri''hv  onV  Ilf  i 'he  hiimaii  rare.  ’Fhere  Is  '*'he  Oak.  now  .seeing  .the  whole 

Me  gn, up  on  s"m,e  suiyet  of Tnter  'h**'  faith  in  parliamen.  "hispered  to  the  <>- 

in^  ^roup  on  i^omo  ?<ur»jrrT  ot  ^  method*?  will  svpx-ivf*  Thr  wlmlf*  The  first  eoncosASion  has  lost 

e.st  to  all.  Suiuo  of  the  .suhjec  s  sacrificed  our 

uinter  ueie  edu*  dtion,  health  i  Canada  through  Ihift  war  but  neighbor,  we  might  hav  -  ‘ 

sanitation.  he*ter  fanning,  \  xvhn^o  nnwor  nf  ihn  nnHnn  Vunnnf  for  ages  ourselve.s*/’— Moa 


farmer  takes  on  the  role  of  a  manufacturer.  His  farm  ^^y  efficiency  in  thc  administration  of  thc 


"No  Thank  You,"  Says  Uncle 
Sam 

Hitler’s  peace  propo.sals.  which  in- 
liide  haiviing  former  German  colon- 
c.s  lia- k  to  Germany,  havo  hit  Uncle 
'iini  ill  ;i  very  lender  spot. 


whole  power  of  the  nation  cannot  he 
mobilized  by  an.v  government  respon- 
.sihlc  to  parliament  with  feet  in  the 
mire,  of  patronage.  Democracy  has  to 
get  Ml  of  the  enemy  within,  l>efore 
there  ean  he  national  .security  against 
the  enemy  without. —  Ottawa  Citizen 


stood  for  ages  oursel 
erg  Adi-ertiser 


have  yci 
Montaoin 


Making  GoU  Balls  by  Gas 


T.  rn  OT  I  ne  <*ncrny  wirnin,  hororo  Whou  h  golfor  drivos  out  a  long 
ere  ean  he  national  .security  again.st  straight  hall  down  the  hiirway  he 
e  enemy  without.  Ottawa  Citizen  probably  never  realizes  that  the  thrill 

lie  gets  would  lie  impossilile  were  il 

A  Powerful  Ally  f'”'  •■^ume  kind  of 

,  ,  gas  that  will  cook  his  dinner  wiien 

ft  t.s^  clear,  then,  that  a  much  more  arrive.s  Iiome.  The  golf  Koll  of  to 


lOf.  .'--uuiuous.  to.  ro  oo..-  .o  ,-.o.  .--o.  . . . .  contract.s  for  munitions  and  other  war  supplie.s. ,  I>""er  prodiictioa  of  the  company  i-piu-q. 

•  plant  '  is  best  suited  for  field  crops  or  for  mixed  is  no  lack  of  evidence  that  the  public  is  quirk  '' 

farming.  Even  m  wartime,  too,  rost.s  are  an  important  ^,3,,  war  ,  ^  ''sf.  urTb; 

factor  And  even  more  important  are  the  require-  should  be  ju.ri  a.s  mueh  concern  '  oOu  h.p  Dxla.y.  at  minioroiis  plants,  •'■uyone 

inents  of  the  market  to  meet,  current  demand.  1,,  wa.ste  in  every-dav  expenditures  from  the  j  eompanv  has  an  installed  ra.parlty 

Thus,  while  Canada  is  looked  upon  a.s  the  Empire  s  p„j,,j,.  p,jppp  threatened,  the  war  upon  '  ''  f’  -  ^  hlm'^to 

breadbasket,  I’anadian  farmers  iuii.-.t  take  into  eon-  1^-10, .n  ..-.a..—  ,.^.-.^1,-,,.- 


The  return  of  the  German  colonies  powerful  indii-dnai  maihine  stands  j.,.  ,n;,f]p  ^vith  Mic  -reatesi  can 

I  the  West  (.’oast  of  Africa.  Walter  ready  for  war  production  than  was  po,,sn>Ie  and  of  the  finesrm.alcrial  ob- 

ppniann  piints  out,  would  ptaee  the  c,a.se  in  1914.  To  what  extent  it  t;,jn;il>|p  because  t  inusl  travel 

itirr’s  Navy  nearer  to  Fkiulh  Amer-  may  bo  turned  over  to  the.se  pur-  .s'tp.HSg.(,t  and  far  and  roll  triilv  on  tbe 

1.  and  particul.-irly  Brazil,  t^an  thej  Poses,  is  of  course,  difficult  to  .say.  greens  for  the  expert  1. layer  a.s  well 

ruled.  State.-;  Navy.  It  may  be  welt  to  recall,  bowever.  t;,kp  a  lot  of  punishment  from  tlv 

Til  view  of  the  fact,  that  the  United'  what  its  weaker  counterpart  ;iccom-  rpiffp,- 


,  ,  a  .  ,  ,  ...  ,,,  '  ,  .  *  ealiaeity  of  30,000  h.p.  had  onI.v  just  State-;  must  keep  the  luilk  of  its  fleet  |  plished  during  the  last  war.  Then, 

o  .'-no.v  it.s  disapproval  of  aorthing  like  graft  in  war ,  hppp  eornploied  -tota.ilrd  onl.v  S.S,.  in  ihc  Pacifi,-  for  a.s  long  ahead  as  I  over  a  billion  dollar;  worth  of  muni- 


i;h.s  heat  is  ii.sed  in  melting  Mie 
filling  of  the  core  aivi  for  .softening 
the,  winding.  The  cciver;  are  he:ite,). 


■Irration  that  tor  the  present  at  least,  there  1,;  a  long-drawn-out  affair  a  question  of  moral  and  phy-!  power  rec|uirement.s  were  fed  by  a 


■uifficient  supply  of  wheat  Loi>king  ahead  to  ne.xt 
.year.  Ihe  prri.sF'eei  i.s  ihat  there  will  be  a  more  piress. 
tng  ijemand  for  liver.tnell  .itid  dair.v  products.  There- 
fore,  while  keeping  'll  mind  !he  importance  of  field 
•  roji-,  the  farmer  sboill'l  con.sider  thf  po.ssihlllt  IPS  fif 
hi-;  j'irni|ijring  plant  in  relation  to  (  attic,  :  beep,  hogs, 
poititrs',  butter,  \>-ool,  fgg.',  etc  A  Mr.  'iar(liner  cm- 
ph.a.size.- .  "Not  for  many  years  has  there  been  an 
.autumn  when  a  luor-t  (arefiil  survey  of  the  wiinle 
farm  proje,  t  loav  be  more  vitally  impoftan!  fn.'m 
national  a.e  -.veil  -eif  prolfc'ive  con.siderat  jons." 

This  call  of  the  Iiepar'mcnt  of  Agriculture  on  the 
ta.rmerr,  to  lurvey  thou  pro'liitliv*  facilitic:;  iri  re|a- 
t  ion  to  wartime  reriuirr mentis  is  important  not  only 
for  the  reason  -  which  have  iieen  stated,  but  lierause 
it  give.",  a-.siiranic  that  the  frrleral  authontie.s  are 
carefully  watrhirig  i^leveiopments  in  relation  tij  the  na¬ 
tional  ag’trultiira!  output  and  arc  alive  to  the  neces- 
'ity  of  steiir’ng  and  making  available  all  po.ssihie  in¬ 
formation  in  regard  to  the  farm  prodiirts  '.vhirh  will 
he  mo,-;i  in  demand.  I 


I'Oii  h.p.  Tixiav.  at  nunioroils  plants,  anyone  can  see.  Hiller  must  liave  .a  tion.s  were  produced,  tbe  total  for  1917-  „-mding.  The  covers  are  heated, 
ieomnanv  has' an  installed  rapaeltv  pretty  poor  opinion  of  FYesident  |  reaching  a  figure  not  far  short  of  |  kneaded  and  rolled  under 

'of  near'lv  OfiO  000  lip  with  a  new  ^ '’f' '  P'rsiuearity  when  Im  ask.s|$40n  mlllion.s.  T-arge  .shipbuilding  con  U3.,  heat  and  then  stamped  into  half 

-  . . 1 .  ig-r  nrio  iin  tilant  under  rnnstnir  hiedinte  peace  which  would  j  tea.  ts  were  undertaken  and  nearly  Lp,,ore.s.  Under  a  'jon-ton  pressure  in 

'.vhieh  '.’anada  and  the  Empire  h  jve  entered  is  to  be  a  ’mV  'iermnny  :..s  a  naval  |  -."Oo  aeroplanes  were  i,m|t.  .m  Mm  ,.,rge  presses  1110  halve-;  of  Mm  cover 

j  lioi)  Me  reedlls  when  'tontreals  f;.,,,,!,  Atlantie  at  a  limejsame  time  Mm  food-processing  mdiis-  ^^e  fitted  oyer  the  core.s  iiiul  vuIcan 

I  power  reriiliretuent.s  were  fed  by  a  when  the  \merican  N;ivy  is  enm-  tries  made  a  substanti;il  c  intriluition  p,  heat.  --  rnblie  .Scri-i-v 


lle  recalls  when  Montreal  s  power  m  th*-  S-uitti  .Atlantie  at  a  time  Isa 


naval  I  3,1100  aeroplanes  w< 


\merican  N;ivy  is  enm-  tries  made  a  substanti;il 


food-processing  indiis- 


sieal  stamina,  and  of  financial  re,sniirces--then  thrift  single  wooden  pole  transmission  polled  to  remain  on  guard  m  Mm  Fa-  to  .swollen  wartime  demand.  Exports  $/,j,7d.'i,iic 
in  piihiir  affairs,  a.s  well  as  thrift  in  private  life,  will  he  '*'■*  compared  with  today's  s.vs-  cific.  Honor, g  Hrra.n  of  flniir  doubled,  those  of  baeon  and 


neee.ssary  t.o  finance  the  war  program  to  a  victorious 


tent  of  up-to-date  transmission  iine.s 
whieh  carry  200, ono  h  p  of  energy  Forgotten  ‘Martyr’ 

into  thaf  eity.  Ho  has  seen  the  ^y(,3,  has  bni-*r»mD  of  Tnm  ^To<^nPv‘ 

con  I  met  ion  of  the  great  transmis-  twenty  years  .m; 

smn  line  rrosstng  the  St.  Maiirire  ueal  of  thi.s  inan  H- 


hams  quadruple,!  and  export.s  of 
canned  meats  and  proeesscl  milk 
shoxved  huge  increases. 

The  Dominion  of  1 'anada,  is.  in 


Peace  Talks 


Tlitler.  Goering  and  Ribbentr.ip 
Starter)  a,  war  Mmy  wotiM  tike  to  stop. 


heard  a  great]  e\  cry  respe-'t,  a.  far  more  powerful  Fm"  the  hack  ot  butt' 
liarl  ficcome  a  I  partner  and  a  far  more  valuable  as-  wearing 


^  ^  ^  M  I  .  .  11.  1-  ”1  -I--.-  I. III.-  airciii'-i  cii'i  ,c,  1,1011-  AHHiaoii-  as-  i.,,. 

Curt  C-ninm^ntg  ftn  C  lirr^nf  Fl/^nlc  I  '  at  Three  Rivers  and  the  huge  line  "martyr,"  and  alwavs  timre  was  .some ;  .set  in  the  empire  than  .she  was  in  To  the  bountiful  girth  of  go-odman 
s/ll  >*uii«;iis  I.y«iii9  1  ti«  MuUi-cc  -jcH  Quo-  new  mriveincnt  . . Iioir  ir  ui.- _  -r, _ _  , _ , 


itation,'  1914. —  Fort  Willia.in.  Timrs-.lournaJ 


Not  .so  qiimt  on  the  Western  front. 


Higher  Freight  Rates  Or 


.Many  of  the  earlier  war  eommentafor.;,  a)'pear  to  JL  f  1^' 

Imve  recognizeil  futility 

-f-  -f  g-  I 

To  gel  the  "low  down"  on  C^uebec  polifics  it.  mo.sf '  The  action  of 
alwayi  .seems  nepes.sary  to  read  the,  eommenEs  of  outhrt 

ne-,v.spaper,s  published  in  other  parts  of  t’anada,  I 

n.EVSANT  .sur 

There  would  he  no  need  for  any  group  of  politicians  Kl’RISh  ant 
to  prate  of  '.Jiiebec’.s  toyaity  if  other  polifiriaii.,  had  I 
not  questioned  it.  k"'  houses  thou 

g.  g.  g.  g.  I  Ita  ve  been,  added 

Nof  onlv  is  Ma.yor  Hoibie  a  dark  horse  in  the  pro- ! weeks 
,14  i.’  .  i.  ,  4  •  I  opinion  prevail. s 

vineiai  eieet.ton  hilt  he  ramc  close  io  Vising  a  post  i  f  ,1,,.  ^,3^1 


Inside  Stories  of  the  Street 


’Fhe  action  of  the  Montreal  market 

Kincc  the  oiithrcak  of  war  lias  pro  '  preiiv  wi-ll  ni;i,le  up  their  mind  stories  in  connection  with  the  And  snitching  Est.honia  and  l.,'itvia. 

vided  a  very  pleasant  I  'hat  ihis  time  Eng-  a,.  Imendr/,;  he 

n.EVSANT  .surprise,  tioih  tub, okerejl.RFOin'VNT  land  is  particiilariy  kEI*0KT,s'  'iV>  tremendolll  m ";L"Balii ''se'r' 

M  Kl’RISE  and  traders.  According  i  IHI-'FKRKXC’E  intereste,l  in  placing  gram  that  the  British  the  i  aiii ,  .  ca. 

In  reports  from  differ- 1  ■*'*  hiisiness  it  Governiiienf  will  carry  nut  in  Canada  puy  fps  icuehrer  who  ,li,l  unle.a.sh 

cm  houses  thousands  of  new  clients  .sL  mr  m,,s '"r "J  The  might  of  Hil-ssia  next  the  German 

I  iHi  thf'  nl^  bulk  of  ordois  wont  to  nvor  the  next  few  ypara  will  witness  t'oirh; 


The  Street  has  been  fairly  deluged 


fioering. 

And  Ribhentrep 
Wishes  to  stop 
XYbile  he  and  Hitler 
Are  still  on  top. 

Herr  von  Hitler  is  a,  chastened  man 
Sinee  Stalin  altered  his  I’olisli  plan. 
Taking  most  iif  F*(>land  with  gre;if 
eelat.; 


liave  been, added  to  the  lists  over  the  j  the  United  Slates,  htil  s,,  fnr  the  the  greatest  period  of  development  And  the  tb-rman  daschund  who  now 
past  six  weeks.  In  the  main  the  j  plans  that  have  been  worked  out  in  that  has  ever  been  known  in  ( 'anada  must  .share 

opinion  prevails  along  Mip  Sireei  ihat  |  Iinndon  have  indicated  that  all  the  Any  industrial  company  that  ran  fit  mea.gre  dinner  with  the  Bu.ssian 

so  far  thc  market  has  been  in  the  i  hiisines.s  possible  should  be  placed  in  with  anv  part  of  the  nieture  is  ^  . 

hands  of  muall  traders,  all  an.ximis  in  different  parts  nf  the  Rriti.sh  sure  of  additinn.al  hiisiness.  The  iriJTrutTnv^, Vines 

to  share  in  some  development  that  Empire  in  order  that  Ihe  countries  British  interests  who  are  already  in  xvhil-  th"  orehestra,' cm-sh.  ;- 

niight  occur  in  connection  with  new  |  that  are  helping  in  the  war  Canada  have  been  making  a  study  of  From  the  Siegfried  lines, 

hiisiness  on  account  of  the  war.  m- 1  should  al:m  get  all  the  benefit  pos-  the  whole  industrial  situation  in 

the  higher  prices  that  (  anadian  pulp  I  sihle  from  Increased  industrial  de-  order  to  know  how  best  to  deal  with  "I’ra.ce'  "  cri,--  Hill,  r  ;)s  he  trier,  to 


There  has  been  a  noticeable  falling-off  m  interr.st  entry 

m  the  r.ailway  problem  'un,:e  the  outbreak  of  war  j  .f.  3{.  3{,  if. 

Tbere  appears  to  he  a  definite  feepng  on  the  part  ,,f  Ednioriton  ncw.«pappr  repori-s  that,  a  t  oMege  :,tu- 

thc  puhlir  that,  as  occasion  dernand?,  the  government  dent  afe  two  riozen  hamburgers  and  a  pie  at.  one  .sit- 
will  a-  t  to  hnng  ahoui  unified  operation  of  the  two  ((ng  And  .student.s  used  to  be  sa.fi.sfled  to  ca.t  goldfish 


unified  operation  of  the  two  ((ng  And  .student.s  used  to  be  sa.fi.sfled  to  ca,t.  goldfish  apd  paper  mmiianies  w  ill  obtain  by  I  velnpnient! 


And  the  d.a.srhhund  whines 
As  he  frugally  dine.s 
AVliile  the  orehestru,  cr.a.sh,;- 
From  the  Siegfried  lines. 


Hill,  r  ;)S  he  trier 


course  enormous  the  plans  that  they  would  like  to 


big  -ystems  m  the  iptere.ct-  of  wartime  efficiency  -  .gpd  gramophone  records  before  war  needa  put,  up,  getting  advantage  of  the  high  ex  ■  orders  will  also  find  then-  way  to  have  carried  out.  What  they  are  French  a, Ivancc.s 

when  for  political  reason;;  it  has  not  beep  con.sidered  the  price  of  real  fr>od  I'hange  rate  in  the  I'nited  States.  So  j  the  States  in  view  of  the  targe  fa-  anxious  to  achieve  is  that,  onee  Ihe  „  "'’I','  t 

adm.sahle  to  take  such  action  merely  to  reduce  defl-J . At  At  At  At  ,  rtr  it  is  elaimed  there  are  very  few  ;  editjes  that  so  man.v  American  general  scheme  gets  under  wa.v,  all 

,  . ^  At  of  the  large  operators  that  have  step- I  eon, pan, PS  have,  and  the  rapidity  the  principal  companies  will  be  ,h»  n.-.t,sh 

cits  and  taxe;  pjo  doubt,  the  operaMon.s  on  the  Western  front  are  ppd  into  fhe  market.  On  the  other  I  with  which  they  can  make  deliver-  readily  supplied  with  whatever  (hey  thr  fyc -u-h  Foih^^^ 

The  puhlir  mterr.st  which  had  hrpii  arouse]  in  the  romplicater]  but  they  could  hardly  ju.stify  one  of  this  hand  it  is  known  that  several  invest- jies.  Ip  addition  several  American  need  in  order  to  carry  their  plan  of  who  are  doing'littl 

'itiia'tion  a'nd  which  was  gaming  m  pressure  on  the;  weeks  news  broadcasts  that  the  French  were  making  f''*^'”'  trusts  have  been  changing ,  companies  have  their  representa-  manufacture  to  completion.  Accord-  To  the  -German  fron 

government  if  for  no  other  reason  than  for  its  coun- i  "an  advapre  counter-attack  against  the  expected  Or  holdings,  and  some  uf|t'vcs  m  Faiwda  .studying  the  opiior-  ing  to  reports  reaching  the  Street  Heedless  of  his  vap 

f  ,  4  .  4r  .r  '  "  ‘  !  II, P^e  transactions  have  been  arran-  timity  for  the  establishment  of  the  general  plan  is  to  have  plants  at  And  Goering’.;  grunt 

ler-pobticat  etfert.  has  been  very  la.rgply  the  result  nf -man  offensive  ’  j;p,j  p,ff  (pp  market  and  put  ihroiigli  ,  hraneh  undertakings  Ihroiighnnt  the  different  points  .all  across  f'anada, 

the  lai.ssez-faire  (.olicy  being  folio-wed  at  Ottawa.  At  if.  g.  if  g.  j  on  the  Exchange.  This  has  aceoiint- |  country,  in  order  to  he  able  tn  share  with  the  higge.st  ones  clii.so  to  the  Hitler.  Goering  and  Kil 

Ihe  same  time  there  has  been  .a  realization  on  the  part  Right,  down  at  the  bottom  it  appears  that  Quehec's  j  "*''7  u*  'he  new  hti.sincss  that  existing  industrial  centres,  in  order  wV wflV*si'v’Unn"  oViTi 

f  .  ,  4  ,  4,  ,  I  ^  stocks  that  have  made  their  aiijicar-  will  lie  fnrtlicnming.  So  far  it  has  to  nermit  of  their  siiimlieu  hninc  " >' 

of  shippers,  and  some  sections  of  thc  public  directly  j  election  was  not  called  becau.sc  of  threatened  provin-  „„  ,he  ticker.  According  tolhecn  difficult  lo  know  just  what  available  in  Mm  shortest  nossibe  ''‘''''u  Mm  fin;, 


on  fhe  Great 


Tommy  and 


_ _ _  -  ,  4.  4.  4  i.  ,  ....  ...  some  ot  meir  noioiugs.  01,0  some  01  1  ,,vtH  o,  ,  aimna  stunying  inn  oppor-  ing  to  renorts  reachin-  the  strppt 

fovernmen  ,  if  for  no  other  reason  than  or  its  coun-  |  "an  advance  eounter-attack  agam.st  the  expected  Or-  (.^nsactions  have  been  arran-  .unity  for  the  es.ablishnmnV‘  of  Z  gen^rT.ilan Ts  to  have  plant^at 

ler-pobticat  etfert.  has  been  very  la.rgply  the  result  nf-man  offensive  ’  j,p,j  r,f(-  (pp  market  and  put  through  ,  hraneh  undertakings  Ihroiighont  the  different  points  .all  across  f'anada. 

the  laissez-faire  (.olicy  liejng  followed  at  Ottawa.  At  if.  if.  if  g.  j  on  the  Exchange.  This  has  account- |  country,  in  order  to  he  able  tn  share  with  the  biggest  ones  close  to  the' 

Ihe  same  time  there  has  been  a.  realization  on  the  part  Right,  down  at  the  bottom  it  appears  that  Quehec's  the  large  blocks  of  j  nume  inll v  in  the  new  business  that  existing  iiiduslrial  centres,  in  order 

zri-'  1  *'  A  t  «**i4  *'  sffif'kslhfiFliTi,^^  ID  afif/  tnc*ir  tijijif'tir-l  will  uo  fortiH“f)iuiiitr.  *^0  f<iv  it  lias  iipruiit  nf  ihoir  viititiiinu  hotticz 

of  shippers,  and  some  sections  of  thc  public  directly  j  election  was  not  called  becau.sc  of  threatened  provin-  „„  ,he  ticker.  According  tollmen  difficult  lo  know  just  what  available  in  llm  shortest  possible 

intere.sted  In  ;;hipping  rates,  that  a  continuation  of  rial  autonomy  or  violation  of  provincial  right.s  but  .some  of  the  older  houses  fully  80',;  j  (ilans  should  Im  uuderiakeii  in  view  time.  Fre.sent  plans  call  for  Ihe 

the  present  policy  will  inev'itahly  lead  tr>  higher  freight  I  simply  because  a  .spending  government  had  run  short  of  the  business  has  been  in  the  hands  |  ot  the  iincertaint.v  as  to  .just  how  addilittn  of  several  airports  across 


Who  are  doing  little  stunts 
To  the  -German  front.s. 
Heedless  of  his  vaporings 
And  Gfjering’.;  grunt.s. 


country,  in  order  to  he  able  to  share  with  the  biggest  ones  clo.so  to  fhe  Hitler.  Goering  and  Rihbenfrop^ 
more  fully  in  the  new  business  that  existing  iiiduslrial  centres,  in  order  y/:’''  '  ^'V.  .7,  vT 

u'-"  '.’.‘'VI'"  their  supplies  being  whpn'y.m  uii.kTthc  final  payment  for 


rhari?:es,  part.icularly  if  th©  movement  on  behalf  of  of  monev.  K*’  Fmaii  Tiaati.s.  many  m  w 

4  r  1  4*  2  4.,.  *  a-  .  »  liavo  b^en  to  tuko  pi’ofit 

taxpayers  for  a  reduction  in  the  tax  burden  is  con-  2f.  Y-  *  A’-  one  issue  and  then  to  jump  ini.. 

Mnued.  Certain  of  the  farmer  nrganizat.iona  in  the  "The  need,  we  repeat,  is  for  steady  head.s  and  ealm  other  ihai.  might  give  (iroinise 
West  are  recognizing  that  higher  rates  might  be  the  words.  We  cannot  help  our  sympathies,  hut  we  can  furthci  advance.  This  kind 

answer  to  the  demand  for  reduced  deficits  and  truca-  refuse  to  let  them  nin  away  with  onr  indgment  3..,  s"  itching  has  lesiiltcd  in  the  m.i 
4.  .  .1  ft  .1.  ,  (  p  , -ipnjng  out  very  considerabl, 

Mon  relief  and  have  gone  on  record  in  opposition  to  Col.  Lindbergh's  did  when  he  conceive.l  om  national  days,  and  hroiighi  to  thc 

any  .such  .solution  of  the  question  so  long  as  tho.se  res-  duty  to  include  tossing  the  British  Empire  out  of  i  change  .some  of  the  largest  turno 
jKinslble  refuse  to  try  other  remedie.s.  Canada.” — New  York  Herald  Tribune  it  has  enjoyed  for  many  tuunths. 


Mu-  crimes  you’ve  done. 

Acs!  I’heir  end  will  In- 
liricf  and  misery 
Will)  forgol  alioiil  oui'  armies 
And  the  Itoval  N;ivy. 
GEOFFREY  WAItBFItTDN  ( ’O.K 


of  the  business  lias  hern  in  Ihe  hands  ]  ol  the  iincertaint.v  as  lo  .just  how  addition  of  several  airports  across  Grief  and  misery 

fif  the  small  tradci  s,  many  of  w  honi  j  long  thc  war  ina.v  Iasi.  More  re-  the  <'ountry  in  order  Mini,  later  on.  Wlio  forgoi  ahniit  < 

liavo  been  quick  to  take  profits  in  ,  cuiMy.  Imwevcr.  there  has  imen  a  h  may  lie  po.ssible  to  train  a  speriully  And  the  Royal  N;iv 

one  issue  and  Mien  to  jump  into  an- j  feeling  that  most  of  ih,-  orders  ihat  large  number  of  men  at  the  one  time.  G Ik >1*' FREY  W.ARB 
other  ihal.  might  give  (iroinise  of  ailiritish  interests  (dace  in  Canada  Tr:iders  have  been  quick  lo  retilize  In  The  Montreal  (la-ettr 

fiirtbci  advance.  I'his  kind  of  ^  will  be  c;,rrieil  thidiiah  to  their  fi-  t’lo  big  programs  that  lie  ahe;id  for -  -  — - 

svvitehing  has  resulted  in  the  m:ii  ket  j  nalit.v.»and  in  this  wav  most  of  Ih?  many  tif  the  aireraft  eompanies,  and  ih*  Fin.mrs-il  Time*  1*  piihli*h*d  nt  65i 
broadening  out  very  considerably  on  !  conquinies  will  he  fully  (iroieeted  already  severtil  of  ihcni  h.ave  scored  Cmik  .sir^ci  \4V»i.  Montreal,  by  The 
eeriain  days,  and  hroiighi  to  the  Ex- jin  any  exiensions  ihat  they  may  nolahio  gains  in  anMcipatioii  of  in-  Monimd  Financial  lime*  Piibli*hln« 
eliange  some  of  the  largest  turnovers  I  carry  out  in  order  to  handle  sin-cial  creased  production  and  belter  earn-  Company.  Limited.  Montreal.  Secretory, 
it  has  enjoyed  for  many  months.  j  war  husines.s.  ing.s.  A.  L.  Thoma*. 
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Brazilian  —  Reliance  Grain  —  | 
Dosco  “B’* 

/  hold  160  Brazilian  and  100  Ifn-  \ 
Iktnca  Oraln  common.  Whul,  in  yonv  j 
opinion  should  I  do  with  the  inf  1 1 
had  been  con.iidrrhif/  Irttiiuf  them  I 
I/O  and  huyinf/  .vnne  stock  with  hot-  i 
ter  war  pro, sports-  Do  yon  ufircr 
with  this?  If  so,  please  recommend 
a  flood  stock. — T.A.R. 

Brazilian  and  Reliance  Grain  are 
lioth  apecnlativc  is.sucs  with  future 
I*ns9ibiiitiefl  7iot  very  clearly  de. 
fined.  In  each  ca.se  there  are,  how¬ 
ever.  potential  factors  that  mip:hl 
•Icvelop  under  exi.sting:  circuni- 
.sta.nce.s  which  would  favorably  af¬ 
fect  the  market  for  the  .stock.s. 

With  the  foregoing  in  inind,  \vc 
would  .sugge.st  a  middle  course  in  ; 
connection  with  the.se  two  .stocks  1 
of  di.sposing  of  half  of  your  hold-  | 
ings  with  the  objective  of  acquH-- 1 
ing  with  the  proceeds  an  i.ssue  or  I 


HINTS  TO  INVESTORS 


;  ;  $10,000  in  H^ar  Stocks 

_ _ _  pei'i  at  the  rate  of  40  cents  plus 

tinriny  the  Inst  two  and  one-half  years  I  hare  liqnUlati.rt  nil  niy  30  cents  extra  bonus  per  year,  glv- 
holdinys  in  the  stork  market  at  ronsiderahlc  profit  and,  hariiifi  no  ollwr  a  yield  at  the  moment  of  about 
investments,  am.  left  with  somethiny  over  .$20,000  t»  cash.  10', 

the  possibility  of  an  increase  in  prices  duriny  the  wai  yeriinL  f'hicf  factor  in  future  prospects 
/  9IOIC  feel  that  part  of  my  assets,  say  one-half,  should  he  in  fust  class  ’’f  Teck-Hughes  now  lies  in  the  in* 
stocks  that  would  provide  a  hrdye  ayainst  inflation,  .such  in,  metals,  creasing  importance  of  the  com- 
oils.  etc.  and  have  had.  in  mind.  International  NU'kel,  B.  A.  Oil  and.  pos-  p8.t\y's  Lamaque  Gold  holdings. 
sihly  KirrI  of  fjanada  While  the  parent  property  is  being 

/  wonder  if  you,  could  suyyest  a  few  stocks  which  would,  he  suitahle  gradually  exhausted  after  many 
for  this  purpose,  for  (he  iniwsimcnt  of  .$10,000,  and  state,  whether  or  not  .vears  of  profitable  operations,  the 
you  think  such  an  iniwstmenf  adiusahle  at  this  time.  earnings  coming  from  Lamaque 

f  do  not  leant  “war  hahies”  hut  first  class  .stocks  which  unuld.  oe  more  than  off.sct  the  decline  in  Teck  i 
.1  sa.tisfarlory  hold,  in  peace  time  as  well  ns  duriny  the  war.  In  recent  Hughes’  operating  profits.  Indlca*  j 
years  I  have  done  well  out  of  Nickel,  Imperial  Oil.  B.A.  Oil,  Steel  of  C„n.  tions  arc  that  the  current  dividend  j 
ada.  National  Breweries  mid  Buildiny  Products  and.  should,  like  to  stick  rate  of  40  cents  per  share  will  be  | 
to  storks  of  similar  class,  thouyh,  of  course,  certain  of  the  slocks  mrn-  maintained  for  some  considerable! 
tinned  are  not  suitahle  for  my  purpose.  time  to  come.  | 

ft.easonahle  safety  of  rapital  is  dc.sirnhle,  if  anythiny  oan  he  cnnsid-  recent  operations  Little  Long  j 

erriT.  safe  these,  days.  While,  iiieomr.  is  not  important,  ■stock.s  of  the  class  opened  very  extensive  ore 

desired  arc  steady  dividend  payers,  as  a  rule.  bodies  on  the  1600-ft.  level,  ahow- 


yNQUIRIKfi  from  subscribers 
1  in  regard  to  their  invsst- 
nicnta  and  problems  aro  invit¬ 
ed.  Aitswtia  aro  based  upon 
information  which  THE  RI¬ 
NA  NCI  Al.  TIME A  believes 
reliable,  fair  and  uiiprejudicod, 
but  beyond  tho  exercise  of 
care  in  sciuriny  such  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  tho  oiy- 
naturo  and  addrc,ss  of  the 
tvriter  m  order  to  receive,  at¬ 
tention.  Answers  thouyht  to 
be  of  pilbhr.  interest  will  ho 
puhli,shed.  Stamped,  addressed 
envelope  or  po.stayn  should 
accompany  all  inquiries. 

Turner  Valley  Royalties 


ings  with  the  objective  of  acquH-  turner  valley  Koyalties  Your  opinion  has  assisted  me  in  the  past  and  I  sluill  he  yratcfnl  for  generally  a  very  good  grade, 

ing  with  the  proceeds  an  i.ssue  or  ^  co-r,reentor  on  my  late]  your  advire.  -Banker  Production  is  being  maintained  at  a 

i.ssues  which  appear  to  have  more  futhrr's  estate.  Amouy  the  holdinys  With  evidences  now  accuuiul.ating  |  make  the  following  suggestion.  In-  about  $135,000  per  month, 

clearly  defined  possibilities  under  arc  a  lew  nil  rouultics  which  I  am  ^*’***'  Po^^^ihilitics  for  an  early  ter- j  vestment  of  $8,000,  equally,  or  as  permitting  a  comfortable  operating 
present  conditions.  Sale  of  half  of  i,,-/, ,  ...  <  mination  of  the  war  are  fading  and  j  you  see  fit.  among  the  following  8  profit  and  Interim  dividends  of  30 

the  Brazilian  and  Reliance  Grain  /  ''PP’  e  that,  barring  internal  developments  |  securities  ~  all  sound  dividend-pay-  '^ents  per  share, 

would  bring  you  in  $900.  '  "".i/  information  yon  in  Germany  -very  much  of  an  in-  |  ing  issues  with  a  good  peace-time  *  *  . 

As  B.  medium  for  the  reinvest-  '/o  r  me  as  to  .sell  or  hold,.  tangible  to-day  the  war  .seem.s  j  record  of  earnings  and  dividends  Ventures  Limited 

ment  we  would  suecest  Dosco  "B."  R'dial  Caiunliau  Oils  r,td.  tfross  likely  lo  be  of  fairly  long  duration.  I  during  recent  years  and  all  likely  Kindly  inform  me  rcyardtny  the 


Biopsy,  a  microscopic  eXamtna 
lion  of  diseased  tissue,  will  quickly 
re,  eat  the  presence  of  cancer. 


the  Brazilian  and  Reliance  Grain  ,  '  Vt 

would  bring  you  in  $900.  ’ '  '  "  't'fennation  \ 

Kf\  B.  medium  for  the  reinvest-  sell  or  hold 

ment  we  would  suggest  Dosco  "B."  R'>yal  Caucnliau  Oils  r,td.  tfross  likely  lo  be  of  fairly  long  duration.  '  during  recent  years  and  all  likely  Kindly  inform  me  rcyardtny  fh.a\ 
Dominion  Steel  &  Goal  Corp.,  big  1  '10  of  1  yonr  suggestion  that  at  least  half  |  beneficiaries  of  war-time  (  onditions  present  position  and  prospects  for  I 

Canadian  steel,  coal  and  iron  ore  Olohe  Royalties  Rariu  ipatiny  .$20,000  should  be  |  as  well  as  being  hedges  against  in-  Ventureif,  in  which  I  am  holdiny 

organization,  has  in  recent  years  l,l(j  „f  \rr^  invc.stcd  in  sound  "war"  slocks  ap- 1  flation.  Nickel,  Steel  of  Canada,  some,  shares.  What  would  you  re-', 

diversified  its  line.s  of  production  k  /v/,  i  uv;/  />,-,  /  '  pears  to  be  a  logical  one.  |  B.A.  Oil,  Dominion  Bridge.  Noran-  commend,  to  hold  or  switch*-  G.N. 

and  widened  the  domc.stic  market  ,  v-' ,  The  three  securities  you  mention,  j  da,  Canada  Packers,  International  Ventures  Limited  has  very  exten- ! 

for  its  output  through  acquisitions  ,  *’*  |  Nickel.  B.A.  Oil  and  Steel  of  Can- |  Pete,  and  Etominion  Textile.  aive  holdings  in  Falconbridge.  Beat-! 

in  Upper  Canada  and  has  also  sini-  rest  /ijd.  \  jo  of  U.r  |  nda.  are  we  believe  eminently  suit-  The  remaining  $2000,  wc  would  tie.  Coniaurum.  Sudbury  Basin  and  I 

’  plified  it.s  funded  debt  and  capital  Miyht  stair  that  wc  have  dis-  \u.Me  niedium.s  for  this  purpose,  suggest,  might,  he  spread  among  4  a  number  of  other  companies  from 
■strurtiire.  Company's  steel  jilants  "/  'kc  .\mriic-in  and  (Vow-!Bach  of  the  three  i.ssues.  as  you  In-  non-dividend  paying  common  .■blocks  which  it  derives  a  steady  Income  in: 

'  have  been  working  al  capacity  for  dian  indusi rial  stocks  and  bonds  but  Idicnie.  has  a  good  peace-time  in-  with  speculative  potentiallllo;-:  as  dividends.  Due  to  the  reduced  capi- 1 

some  time,  and.  in”  tho  light  of  war  'Pric  such  a  spriiir'  hrtnern  //o- j  vest  ment  record  and  should  benefit  ‘‘wAr-babies.’’  For  this  purpose  we  tallzation.  the  company  is  in  a  good 

possibilities,  operations  should  con-  Royalties  aud  i/ j  1"  a  more  or  less  material  extent  would  recommend  the  following:  position  to  profit  from  any  im.  ' 

tinue  on  an  active  basis  so  long  as  Dicrr  is  yood  prosjKats  by  Inddbiy  i  from  war  conditions.  Dominion  .Steel  &  Coal  "B."  Cana-  provement  in  the  mining  market.- 

hostilities  last..  Corpor.alion  can  Dic.se  would,  do  so.  Wmdi.  |  Regarding  Nickel,  the  pre.sent  ne-  dian  Car  common.  Fraser  Cninpan-  Due  to  exten.sivc  participation  in  a.  ' 

earn  about  $1.70  a  .share  on  its  "B"  The  four  roy.iltics  .me  .ill  lho.se !  helween  Soviet  Russia  ies,  and  Fleet  Aircraft.  Two  of  large  number  of  developing  corn- 

stock  before  being  affected  by  flic  of  active  prfidiners.  Royal  Cana-!*^"'*  •‘"'inland,  in  which  latter  roun-  these  companies,  Canadian  far  Hr  panics,  the  company  has  always 
e.\cess  profits  lax.  dian  appear.^  to  he  iije  more  impor- i  * i"''  International  Nickel  has  been  Foundry  and  Fleet  Aircraft  .Arc  a|-  u.se  of  the  funds  at  hand  and  the  | 

^  if.  tant  one  from  point  of  view  of  pro- [  anme  time  developing  important  ready  working  on  war  contracts  dividend  policy  therefore  i.s  quite  tr- 

,  -  iliiction.  Up  to  tlie  lime  of  the  re  nickel  deposits  at  .some  consider-  and  have  promise  of  further  large-  regular.  Owing  to  the  fact  that  the 

T.  V.  Oils  —  Canada  Cement  increase  in  T.  V.  proralion.  i  f^pen.se,  are  seen  as  a  po.s.sible  .scale  govemment  business.  Do'^co  is  company’s  chief  investment  is  in' 

/  would  hr  iuirri  sted  lo  7i/» it  |  Royal  Can.  No.  1  bad  a  production  I to  the  company'.^  interests  in  |  bonefittlng  already  from  war  eon-  Falconbridge  Nickel,  an  important 
urtur  views  ou  a  few  of  the.  HVs/rr»  |  uf  317  bbl.s.  and  No.  2  of  .‘il.'t  hhls.  direction.  Any  development  j  ditlons  and  is  certain  to  benefit  to  improvement  in  the  base  metal  .sifu- 

oil  stocks  that  you  fed  have  .some  Globe  Royalties  had  an  output  of  might  give  the  Soviet  gov-  a  sfill  greater  extent  in  the  near  ation  should  also  indirectly  reflect 

prospect  of  price  appraciafiou.  Are  210  phls  daily  Davie.s  Pete  No  4  economic  or  physical  con- 1  future.  Fraser,  as  one  of  the  lead-  on  Ventures  earnings.  Would  advise 

Calmont  aud  McDnuyall-Seyur  iu  .,]|  barrels  and  Fast  Crest  of  Finland  might  be  fatal  to  ing  .sulphite  pulp  producers  in  Can-  to  hold. 

this  category  T  I  would  also  like  lo  nq'bhl.s  per  d  iv  Nickel's  Finnish  investmcnls;  an  ada.  appears  to  be  in  a  position  to  ¥  ¥  ¥ 

have,  your  opinion  of  Canada  Ce-  ,  unfavorable  contingency,  naturally,  derive  material  benefits  from  the  Big  Master  _  Thomoson 

m.rvt’.s  prospcct.s. — P.P.C.  ,  ''^’o'lid  cerlamly  advise  you  to  fpr  the  company,  but  not  a  crip-  changed  conditions  in  the  pulp  and  - 

The  last  annual  report  of  Cal- !  ‘  Hoyal  Caii^adian.  as  the  ppng  blow  by  any  means.  Despite  paper  industry  resulting  from  the  >  .  ^  ,01,  ' 

mont  Oiu  for  vcHrirotcf!  May  ‘  complct-  the  indefinite  threat  in  this  direc-  war.  Am  holdiny  some  .shares  of  Biy  Mas-  < 

t  193?  shewed  a  ™tirin7prS  I  Nickel  appears  to  be  worthy  ¥  ¥  ¥  ter  and.  Thnmp.son-Cad.illar.  What. 

31.  1939  .^owed  a  „icatly  improved  producer.  A  flow  of  1.500  bbl.s.  pf  consideration  as  a  war-tiinc  in-  •  u.  t  1  t  i  i  tn  your  optnton,  are  the  ehanecs  f 01  \ 
ro.s,l,on.  The  company  does  not  own  ^aily  is  expected.  j  vLtment  of  the  caliber  you  de-  *f  »  R.  M.  ! 

.sny  producing  wells  but  has  ac-  interest  in  the  olherlmand  '  Would,  you  please  give  me  up-to-  Big  Master  is  currently  being  re¬ 
s’ n?mh?r^  of  7d[v^?Lure^^^^^^  companies  is  confined  in  individuiil  Wc  take  it  from  the  tenor  of  information  regarding  develop-  organized  with  the  result  that  pre.s- 

.  .  '.'.  I.  1  wells,  the  chances  for  future  a.nnre- 1  voiii-  enniiirv  lh:if  voii  are  desirous  (it  W right -Hargreaves.  Tcek  ent  shareholders  will  receive  one 


Hniie  on  an  active  basis  so  long  as  ' 

hostilities  last..  Corporcalion  can  Die.se  y 
earn  about  $1.70  a  share  on  its  "B"  The 
stock  before  being  affected  by  flic  of  acti 


c.\cess  profits  lax. 

¥  ¥  ¥ 

T.  V.  Oils  —  Canada  Cement 


mcmmwjM’- 
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po.sition.  The  company  does  not  own  cxpectwl. 

.Tnv  producing  wells,  but  has  ac-  o-  .  .  ... 

qulred  .share  or  rovaltv  intcrest.s  in  'he  <)  her 

a  number  of  active  producers.  It  is  ‘lon'Pan'e^  1^"  conlincd  lo  mdivKlual 


¥  ¥  ¥ 

Big  Master  —  Thompson 
Cadillac 

Am  holding  some  shares  of  Big  Mas¬ 
ter  and.  Thompson-Vadillac.  What, 
in  your  opinion,  are  the  ehanecs  for  I 
these  stocks,  if  any*  R.M.  ! 

Big  Master  is  currently  being  re- 1 


.  —  for  the  whole  field  is  not  likely  to  and  agree  that  a.  greater  degree  of 

Holdings  include  interest  in  Tur-  pp  maintained  after  the  heavy  dc-  divrr.sification  would  seem  to  be  ad- 
ner  Valley  Royalties.  Calwm  No.  1.  ,p,.  „j]  harvesting  ha.s  visa.hle.  With  thi.s  in  mind  we  would 

WinaltaNo.  1.  Home  Oil  (Brazcaui  subsided.  The  value  of  your  royal-  I  ________________________ 

f'td..  Common  Ltd,,  Command  Oils  depends  .solely  upon  the  pro- 1 1  | 


l/td..  Bar.sac  No.  1.  D  <S'  D  No.  1. 


rated  output  of  llic  wells  and  a  re- 1 


The  compleflon  of  Home  Millar- |  rbiction  in  output  will  also  mean  a 
vine  No.  2  as  the  largest  T.V.  pro-  |  reduction  in  uic  price  of  your  roy. 
diicer  has  enhanced  the  value  of  altie.';.  (Jonsidertng  ymu  special  po- 
Calmont's  lease.s  between  Home  sition  therefore,  we  would  advise 
Miliarville  No  2  and  Vidcaii  Brown  yoii  in  rii.spo.se  of  the  last  three  and 


Investment  Yields 


)>osition  from  point  of  view  of  fur 
I  her  expansion. 

Much  of  Ihe  fut.ure  outlook  for 


¥  ¥  ¥ 

O’Brien — Siscor 


nrffl  \vn<*r<*  inipnirnriT  nniiing  ir.sis  j^ou  to  mttltfir  foi'  me  prr.sojf  post-  Pu'IHinc  T’rodiu'tB 
.sre  being  conducted,  and  where  the  outlook  for  these  .docks.  Hn  'nri  rxiras  .. 

company  has  acquired  .some  1.500  /;„  ,y  j,,;  i,rld  or  sold  7  -  ho 

n.rrcs  jS*.  />.  R.  <'BnadH  MallinK  ... 

Other  lease  hnliiing'^  are  on  the  O'Brien  (ifltl  Aline.s  is  p?*o(lneing  ran.  N»*rfnrrn  Powrr 
Wa.t.son  .structure,  in  the  Willow  , he  ,aic  of  c.vcr  $100,000  - 


('  ■'’mt’ilH  by  Ton^d  lF«»rH  A- 

«OXfMON  STOCKS 

rri-T. 

fo.l 

luv. 

3  ip’id 

.AK"*'"  Surpass  . 

..  n 

.  »40 

r.  41 

r*".  ui'  l.  rstras  .  . . . . 

.»n 

7  27 

Apbf’Htop  . 

..  ZYi 

fiO 

■i  4Z 

r>f>.  inH.  ^utrRH  . 

1 20 

4  nil 

3sporiat$‘il  Brrworif'R  . . . 

..  It', 

fto 

.%  ft! 

j)o,  inrl.  r^trHs  ...  , 

1  2.3 

8  77 

Bril  Trlf-ph'inr  .... 

. .  1 62 

8  09 

1 94 

Brjliph  AmrrirHn  fhl.  . . . , 

.  .  2%  ’  i 

1  no 

4  .no 

n  f  .  Powfif  '  A '  . 

..  26 

2  00 

7  %.•> 

Puddinc  I’rodnriB.  .  . . . 

..  I7«, 

.  TO 

9  94 

I  Do.  inrl.  oxtrie* 
R  goon  I  I'anadR  \  incKars.  . 
►iinv  id  I  *  anHdi*n  Bronm.  . 
I  r>«*.  incl.  uytra** 
neve  I-  ('aijadiHii  <‘ottoiip. 


(’reek  nnd  Miliarville  areas,  and  ppj.  monlh  and  is  showing  a  good  M  anadA  mrKars.  ! 

000  acre.'!  in  Savaimah  Creek  area,  openiling  profit.  The.  companv  is  '  an»rti»n  Bmnrr . 

The  company’s  inve.stments  include  engaged  in  large  .scale  d^vd-  ,  acad o.'tonP  ,  V;;: ! 

Royalitr.  Royal  (’rest,  Run.set  Cils,  |  work  and  at  the  moment  I.s  CuttHdian  Induptors  H'. . .. 

Vulcan  Brown.  T  V.  Royalties.  B.  i  sinking  .shaft  No  3.  now  at  1 '»«0 1 

tt-  R.,  Sovereign  Royalties  and  j  ^'1  .^finic  time  pa.st,  O’Brien'.s  I  r'ermep  Imppriai  . 

others.  Possihilitic:;  tor  expansion  j  irc  appeared  to  depend  on  th"  '  . 

are  good  hut  tho  i.ssncs  of  other  j situation  at  dccji  levels  and  it  !  r.d-.oi'ifrp  SpaKrims 

rnore  ai'tivp  companies  might  tn-  importance  Ihercfcire  that  !  ftridc''  . 

preferred  to  Ibis  one.  highgrade  ore  ;  hool.s  ha  ve  already  |  TroV  .’i  i!!  ^ 

Home  <ii1  a.nd  A ngto-flanailian  been  i  iit  in  the  new  dec]'  working.!,  i  Kl'p'r-dnv  . 

appear  to  offer  Itie  prn.'-jierf.s  of  ap- '  The  higligvarie  ore  in  the  No.  2  ;  p^r.l'ofVaiXia  a’ ' ! ! ! ’. ! ! 

preciation  which  yon  seett  Rofhls'ialt  arc.i  contmnes  to  supply  mo.st  |  ,;p,,rty»ar  Tipp  . 

companies  arc  .sirongty  sVInateil  j  ,,t  ibe  niilpcrd.  fitiring  the  '  in  rcnt  ^  ^  . . 

financially,  from  pmnl.  of  view  of|  y<’ai.  Ihi'  company  h.as  dcclarerl  2|  im  nv'i.  pxtiaii  .. 

inve.stment  anrl  income  an‘l  us  pro- '  dividends  of  in  rents  each.  W'hilc  ;  liepoial 'J'ebHPPe . 


I  211  a  on 
:l  oil  2  !)7 
i  on  ;t  '.>6 
I  20  10  42 
1  .pO  :i  a.a 


I  gress  in  operations.  Camlng.s  and  for  an  extcn.sive  development  pro- 
ore  development.  Wright  Ifar-  gram,  the  company’s  property! 
[greaves  share.s  enjoy  a  high  invest-  might  prove  itself.  Tn  present  cir- ! 
ment  rating.  Ore  development  dur-  cumstances  the  chances  do  not  ap-  j 
ing  the  past  year  has  been  excel-  pear  to  be  too  good.  I 

lent  and  reserves  proven  and  indi-  Thompson  Cadillac  was  declared ! 
cated  are  reported  to  hr  many  banknipt  earlier  this  year.  No  dls-  i 
years  ahead  of  requirements  position  of  the  assets  has  been  made  ! 

Developments  have  been  carried  as  yet.  The  company  has  a  275  ton  ! 
to  below  the  6.000-ft.  leVel  and  have  mili  which  may  bring  some  income  ! 
already  demonstrated  the  nnlnter-  later  this  year  if  present  plans  to 
nipted  exten.sion  of  fhs  main  ore  rent  this  equipment  .should  mater- 
bodies  to  at  least  thi.s  depth  The  iaiizc.  It.  would  seem  advisable.! 
company  i.s  one  of  the  country’s  however,  to  dispose  of  stock  even  ■ 
most  Important  gold  producers,  at  current  levels.  - 

Investment  Interest  Turns 
To  Preferred  Stocks 


Most  sore  spot;,  in  the  mouth  arc 
hcalccl  promptly  by  Nature. 
But  if  you  have  a  persistent  sore  spot 
on  vour  lip,  longue,  check,  or  any 
other  part  of  tho  mouth,  you  may  be 
in  urgent  need  of  medical  .aid. 

The  pretence  ot  a  t-wcihng,  lump  or  .1 
:  trangc  white  spot  should  arourc  su;.- 
ptcion and beinvesf igaled.  Somr.timrr. 
a  .scicntvli'  tc.t  is  made,  a  biopsy,  in 
which  a  tiny  section  of  the  suspiceted 
tissue  i:.  taken  for  microsiopic  exam¬ 
ination.  If  traces  of  cancer  arc  found, 
no  time  t.hould  be  lost  in  giving  what 
may  well  prove  to  be  life-saving  treat 
ment — X-ray,  radium  or  surgcri . 

Though  a  mouth  cancer  may  be  small 
at  fir.st  and  sometimes  liiddcn,  it  can 
usually  be  identified  before  it  reaches 
an  incurable  stage.  Medical  studies 
have  proved  that  many  deaths  from 
this  form  of  the  disease  could  have 
been  prevented  bv  prompt  detection 
and  proper  treatment. 

Sc!f-trcatmcntmavbcdangerou..Adc 
lay  of  even  two  or  three  weeks  in  caring 
properly  for  cancer  of  the  mouth  may 
cause  another  unnecessary  death. 


.Mouth  rlcanliness  is  especially  im¬ 
portant  in  the  prevention  of  cancer 
fatalities.  Bad  teeth  should  be  rarcil 
for  or  removed.  Jagged  edges  of  teeth 
should  be  smoothed.  Dental  plates 
and  bridges  should  fit  ronifortabh . 
Some  person.,  have  a  mouth  condition 
known  as  leukoplakia — "white  spot, 
disca.-c’’ — whii-h,  if  untreated,  mav 
drvolcip  later  info  cancer.  In  these 
cases  particularly  the  cxi  cssivc  use  of 
tol'iarco  and  sharp  conclLmcnts  should 
be  avoided. 

Do  not  be  misled  by  false  dainis  that 
cancer  germs  have  liccn  discovered 
and  special  "cures”  fiT  cancer  arc 
available.  The  true  and  encouraging 
story  about  moutli  tancer  i:i  tliat  be¬ 
cause  of  its  accessibility  it  can  be 
removed  or  dcstroycfl  when  dis¬ 
covered  in  early  stages. 

.  Send  for  the  Metropolitan  free  leaflet. 
"  A  Message  of  Mope”  which  gives  in¬ 
formation  that  cvervone  should  have 
about  cancer.  Address  Booklet  Dc 
partment  t'.anadian  Head 

OflScc,  Ottawa. 


Metropolitan  Life 

Insurance  Company 
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Toronto  Bureau  The  Financial  Timet  ! 

Recent  .strcnctli  in  j  stock  i.s  not  to  he  rti.srccnrdcrl  The 
tn  preferred  stocks  lack  of  niarkela,hilif>  of  the  pre- 


more  active  conipanien  might  tic  ,,j  import anci-  therefore  t 
preferred  to  Ibis  one.  highprurlc  ore  ;  bofil.s  liH.vc  Jilrc! 

Home  <ii1  u.nd  A ngto-rianailian  hccii  iiit  in  the  new  dec]'  workir 
appear  to  offer  Itic  pro.'.-jierf .s  of  ap- '  The  higligvari''  ore  in  the  No 

preciation  which  yon  seett  Rofhlri'ialt  urc.i  continues  to  supply  mo.st  ]  i;f„,r)y»ar  Tin-  ... 
companies  arc  .sirongty  silujitcil  j  ot  ibi-  millicnl.  fitiring  the  '  iii  rcnt  ^ 
financially,  frorn  point,  of  view  of|  y<’!ii  .  the'  coiiipuny  has  dcclarerl  2|  im m.-i.  pxtiar  . 
inve.stment  anri  income  an‘1  us  prri- '  (hvirlcrirls  of  in  rents  each.  W'hilc  ;  lo’in’iial ’I'obHrro. 

...  .  ii  a  T'd-  dh’I.  fv^ira't 

iiurers  of  rnKl<»  ml  from  ovvthmI  or';tiipn*  yi'l  tu.>  assurance  Inal  a  ic-  |,„j  ArfPntHnr«  ■  A 
a.ffilia.fod  wolls.  Tbr.'^o  roMipanlo'^  I  ^nlai  tlivwB'iui  raff*  may  bo  ostab-  luiortiatuMial  NirUf 
haA'o  in  thp  past  jLrivon  prf»nf  of  oaf*-  j  Ii.sbofl.  a.s  lonj;  n9.  dovolopniont  work  rxOaV  * 

able  manajTotiK'nl  atifl  shnnM  con-  (’nnlinuoii  lo  bo  rxtcn.'=?ivo,  further  jamRirn  ruMic  sor 


that  '  r’'^inin!Dn  Bridi!*^’ 
.1  I  Pfiminion 

;  n.iDiif)i''»ii  Tr$tik 


ifumal  NirUrl  .  . 

itiof'Rl  IVtroIeuTD 
nrl.  r.xirag  .  . 
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:i  3.1  Toronto  Recent  .strcnctli  in  stock  i.s  not  to  he  di.srccnrdcrl  The  ■  * 

r  man>  Can  idian  prrterrcd  stocks  lack  of  niarketahillfi  of  the  pre-  \  —  - - ■— - - -  -- 

"fiT  whic’li  have  hern  scllint:  well  under  ferred  stor’ks  is  a  very  bad  qualify  I  i  r,.  ea  i  •  .  .i-  r  c 

■?  on  b'l'  lahic  indicates  lhai  investors  in  a  falling  m:irkef  bui.  in  a  rising  1  Gods  I..aKe  —  Can.  Malartic  lib?  custom  milling  of  ore  o  .siir- 

;I  Rd  bale  been  diseminliiic  the  effect  of  iiiarkcl.  is  not  unlikely  to  lead  to'  Uavc  you  any  up-to-date  j„|or- '  propoi tie;!  Liuie  us  Kno\^ 

4  hichn  carnincs  upon  siud!  securi-  hick  of  supply  and  a  rapid  increase  motion  on  God's  Lake  and  Cano- ‘ nnancial  position,  but  the 

10  i»  and  the  possIt'iliR  that  siirh  m  price  on  only  a  moderate  demand,  dian  Malartic  and  arc  shares  worth  *i'''i'>Pany  is  known  to  liavc  a  sttong 

2  .=.«  earninss  may  roemiially  enable  |  I'rr-ferri'd  storks  listed  behov  \\:i\v  hohlwy If  not.  would  yiai  .lUrjiflrc.S'f  1 Being  a  new  produ- 

^  v  some  of  Ihe  companies  repiesenfed  been  .'.eleefed  bicnnse  they  seem  to  a.  su  iiehf  -B.M.  |  r.er  in  an  urea  which  not  yet  of 

I'j  iifl  to  reiiini  lo  regular  pref>'rred  divi-  Iihvi-  some  prospeef  of  appreciation  Cod's  Lake  production  continues  |  ma.ioi  inipor  am  >•.  . ■'hares  ot 

r.  ;2  dsnd  payment  or.  in  other  ea.sos.  to  over  the  next  year  or  .--o  and  he-  steady  ;it  slightly  below  $100,900  j  *’  ‘ are,  naturally,  .qierii 

o  »4  hasten  the  payment  of  dividend  ar-  cause  they  are  selling  at  <  onsider  per  month  and  a  good  operating  you  may  le  jus  ified  m 

.'.<>?  rears  'I'he  demand  for  a  suitahle  ahly  les.s  than  par  value  and  aceu-  profit  i.s  being  made.  The  company  ,  S'' cm  a  r  ian<c 

j;  hedge  .against  inflation  ha;  also-  dc  mnlated  duideml  arrears  if  any,  i;x-  is  cngagcfl  in  large  .scale  develop- j  New  Golden  Rose  Mines  lia.i 

2  .'s  I  termined  sonu*  Ini.viiig  ui  preferred  eluded  arc  many  preferred  sbiekS|mont  work,  adding  new  ore  to  (hciii’i'own  .'in  alarming  rlrop  in  tonnage. 
4  ''?!  stor  ks  of  r.ompanies  uhteli  ran  lie  wlileti  are  selling  jti.st  he|o\v  par  va-|  reserves  and  is  now  In  the  best  po-  grade  and  output  in  recent  reports 

4  os  i  exported  to  show  iniprov euienl  as  lue  Init  an'  paying  dividends  regii-  sflion  In  its  history.  The  fir.st  inter  i  Milling  .'i.  grade  ot  ore  eonsiderabl.v 


2  fi7  vvhie’li  hav*'  hern  selling  sell  under  ferred  stor’ks  is  a  very  had  quality! 
r  on  lahie  indicates  ihai  investors  in  a  falling  m:irkef  bui.  in  a  rising  1 

;!  Rd  have  been  diseounliiig  the  effect  of  market,  is  not  unlikely  to  lead  to' 
4  higher  earnings  upon  siu’t!  seruri-  lack  of  supply  .’nid  a  rapid  increase 
10  i»  and  the  possit'ilili  thai  surh  m  price  on  only  a  moderate  demand.  . 


.=•«  I  earnings 


!  mi  ^  v,  •’“"nc  of  Ihe  coni  pan  ies  represented 
I  20  ril  no  to  reliini  to  regular  prcf>’rred  divi- 
'  i'l"  *  payment  or.  in  other  ea.sos.  to 

::  ."'0  2  S4  li'asten  the  payment  of  dividend  ar- 
■’  ‘i*  rears  'I'lie  demand  for  a  suitahle 

,  j:  hedge  .against  inflation  ha;  also-  dc 


coni p.in ies  represented  been  .''Clecfed  bccnnse  they  seem  to 
regular  prcf>’rred  divi-  liavc  some  prospeef  of  appreciation 
I  or.  in  other  ea.sos.  to  civor  the  next  year  or  so  and  he- 
lyment  of  dividend  ar-  cause  they  are  selling  at  <onsider 


I  r,n  V31  j  (bo  result  of  betfer  loisim 


arty.  In  mo.st  cases  siieii  stocks  are  i  mt  diviflend  of  5  cenl.s  a  share  has  '  below  the  former  high  average  of 


I  mile  to  he 


Alberta  oj]  devetopnient .  made  from  lime  to  i 

He  Canada  Cement;  the  pro.s-  reeomun’iel  retentioi 
pects  for  thi.s  eonipan.v  uinler  war-  rather  Iban  a  Hiil<’ 


lliniies  to  lie  exten.sive,  further  |  .tanmien  riiMic- Servlr* 
llie  lea<leis  in  j  interim  paymrnt.s  will  no  douhl  be  |  I 

do  from  lime  to  time.  We  would  |  i.ni.iav  <lrr>(V>trrfBi 'A’ 
omuii’iel  retention  of  ll'is  stock  i>'  .  i'ld- '’"mi!' 
tier  Iban  a.  .Sllti’,  O.spei  i.ill.v  at  j  Monirr.-il  Tr»n'Vi-».vii, , 


4  .1R  lions.  Such  jireferred  Mocks  are  selling  ri.s  investments  to  give 


.70  4  :is  I  ilmse  whieh  are  now  p.iving  divi- 


ompaiahle  to  storks  iu  llie-ir 


been  declared  recently.  The  present  '517.50,  il  appear.^  tliat  the  company 
low  price  appear.s  to  he  due  solel.y ;  ba.s  exh'iu.'-ifefl  its  high  grade  re- 


dends  regularly 


wtiich  earry  elass.  Moderate  appreciation  or  dc-  to  market  conditions  an<i  switching  -•’crve. 


now  depenrient  on  the 


some  volume  fand  in  certain  cases 


might  he  expected  from  such  ,  i.s  not  advisable  ju.st  now. 


lower  grade  material,  with  the  re¬ 


time  condition.s  are  somewhat  corii-iil 
vague.  The  war  may  quite  pos.slbly  riiirlng 
tend  to  restrlet  the  demand  lor  ce-  Htions  a 
ment  for  public  woik.'i  jirogranis —  slmwii  a 
an  Important  source  of  luisincss  foi  mgs  duv 


tirii-nl  m.’iikct.  .  Mimrr- cpri 

I  'o.  iiirl.  ra«  . 

T-IurlUK^  I  b*''  two  yC'U'.'l  r>pci'-  ,  Na^ioual  Brrw(<rirA. 

ttons  al  Si.scoc  Gold  Mini's  Imvc  1  NstionnI  SiprI  C'nr 


J  ”1'  a  very  largo  vnlnine)  of  dividend  storks  as  tlie  level  of  interest  rates!  (.'anadian  Malartic  has  been  dip- ,  ■‘d'H,  that  operating  los.ses  aro  lieing 
;i  -!«  ariears.  Tliere  is  also  tlie  group  of  changes  lull  the  possitde  gain  iu  '  ping  into  .surplus  for  its  dividend  ahowti,  .\  switch  into  some  more 


'111111101  dccieasc  m  carn- 


stca'lv  decline  iu  i  Chcp  llrrr 


4  Ip  preferred  on  vvhieh  no  dividends  an 
p  fi'i’  lieing  p.'iiil  but  vvliicli  kohl  some 
.’■'ll  prospeef  of  dividend  lesuniplion 
;;  Highly  speculative  as  iii.iny  of  these 


most  cases  would  Itardly  make  any  payments  during  the  past  year,  P*'"mising  issue  would  appear  the 
of  these  slocks  a  suitahle  hedge .  without  however  impairing  its  fin-  fight  policy  here,  even  at  tlie  cur 
against  inflation.  '  ancial  po.sitloii.  rent  low  level. 

Tlfe  following  stocks  arc  those  not  i  Recent  oiicrations  have  improvevi  - 


rent  low  level. 


the  compati.v.  On' the  other  band.  It  average  mil)  bead.';.  The  high, grade  eri 

wdll  probably  make  for  an  tnen'ased  "K'  yniw.  wtuch  was  ebii'lly  res-  rjuch'p  T’ovut.  . . 


stock.s  are,  one  or  two  yiar,s  of  good  |  iMvmg  regnlai'  dividends  and  most .  the  ore  position  on  lowei  levels,  ’f-  No  Statement 


demand  for  mdi.istna,l  and  rommer.  poiisibli 
ctsi  developments.  There  is.  of  age::.  ii 


dc  for  the  former  high  av'cr- 
lias  aiipareiitly  been  mined 


cour.se.  the  pos.sibllilv  fhat  one  or  mil  and  exiensive  development  work 
more  of  compaTiy'.s  plant.s  may  be  now  going  on  is  jirinripally  witli  s  stPcVnir'anirfR 
converted  into  mnnilloti.s  plant.s,  de-  view  toward:;  Jinding  another  good  r 
pendent  on  the  volume  of  nmni-  grade  depo;:it.  .'=>onie  good  mdica  i 


inrl.  «  \<ra«i 

ivrpnrp  Klour 


ufhorij  (  ’hii.  Fowrr 


iMisinoss  iiJiglU  iniiir(*><‘  tlirir  potii*  of  w 
;>  ts  tiou  to  the  lioint  that  inaikei  values  dead 
J'-’  vcoiild  be  eonsider:dil>  alinve  pres-  OnI>' 
f*  I  ont  levels,  Alilli 

Cl  I  I  W’iiile  it  is  unllkelv  that  any  of  Fleet 


si-  of  whicli  'have  large  arrears  of  divi-  dieating  now  so  irce.s  of  ore  of  gen- i  y..  _  d  i- 

es  deiids  out.siaiiding  against  them,  erall.y  higher  than  mine  grade.  ;  War  I  ax  rOllcy  on  IVlines 

;s-  OnI>'  in  Ihe  ease  of  Ihe  Maple  Feaf  The  current  production  rate  is  |  - - — • 

Alilling  preferred  and  lite  Winnipeg  ,  about  700  tons  daily,  with  an  aver-!  Ofiawa.  — Hon.  T.  A  ''rriar  5ria- 

of  Fleetric  preferred,  where  dividend.s  age  grade  of  $4. .50  per  ton.  and  op- 1  ister  of  .Mines  and  Resoiirce.s.  is  not. 


view  toward:;  Jinding  another  .good 
grade  depo;:il.  .'='onie  good  mdica 


I  iDcl.  arrears 

Wall-rr-C;.  W . 

Wr^lon.  Grii 

in)  Afikcfl  quolatiun: 
Jb  Bid  quDfatinn. 


prefPii'CiJ  stocK.s  .•■f’llin::  at  do-  arc  ntm-ouniulativo.  arc  there  no  di-’ crating:  costs  of  $2.55  per  Ion.  The. 


to  outline  any  definite  miii- 


Hon.s  bu.lines.s  that  may  lie  placed  tious  have  been  luid  at  depth,  hut  Ask.ri  quntufii.r 

In  this  country.  Action  of  VioUi  pre-  nothing  dcliiiile  l  an  be  s.-vi'l  as  yet.  ii)  nid  queiation. 

ferred  snd  common  share:!  of  tbc  The  outlook  i::  speculalive  to  a  ccr-  PRKf'F.Bf 

compan.v  on  the  stock  market  since  lam  cxtonl  At  prevailing  market 

the  beginning  of  the  war  lias  not  for  the  shares  they  appear  to  be  a 

suggested  any  particular  war  po-  hold  rather  than  a  sale  today  to  one  ; ,  ,  i,, , 

tentialitirs  for  the  eompanv  so  far.  Who  i.s  prepai  ed  to  take  a  clianee.  !  < 'anada  Crmriif 

'  ■  '  '  <  arada  Nor.  Powrr 

!  ranadiaii  Bronio 

- -  -  _  I  Caradian  ("anin-r.. 

i  I'anadian  Coianrao 

r  .  — .  -  ^  - ^  !‘'ana<liaii  ("ottona. 

]  Canadian  Fairbanka 
,  e n>nioa  Imnorial 
j  Diiniinioii  Coal  . 

_  I  T'orninion  Olata 

Investment  ,  1’^;;;!;:;::;;  ■ 

t .  at  inrau  Power 

O  •  .  •  iloodyoar  . 

v>Pf*l  1  f*l  ri  i  Urnith 

Ny 1  .lainairu  Pub.  .s>rvicr 

MrColl-Frontmar 
Montrpal  Cottons 

,  ...  —  .  Moorr  Corp.  ■  A' 

We  <1P.T|  artivclv  tn  Gc>v  i-rnment.  National  Rr»wpriPs 

I  )i!il' io  Flour 

Mllllicill.l!,  I'lllllic  f  lililv  ulul  In  ,  ooa'sa  Power 

'  iViiinans 

■  liislri.il  llonds  uml  I  lelK’iiiiircr..  ’ 

*  I  KfilUitx)  T’aprr 

Inforin.il  ion  uiul  (|not.il iona  nii  ,iriv  ' 

.  /'ll  SMUtburii  Can.  Townf . 

ir.piicti  lurilhdu'cj  (Hl  rr'nucsl.  '  sicl  ..f  <'nnsida 

rip  Top  Tailors. 
Walkrr-G.  &  W 
Wf'nirrn  (frocorp  . 
V>s,lcin,  G^o  .  .  .  . 


PRFI  rnREII  STOi  h^ 


I  preciuled  levels  w  ould  show  tlu*  vidends  Ip  arroar.'^.  Sho-wu  in  tho  company  has  no  regular  dividend  |  policy.  pulTod  lo  war  conditions, 
same  fiercentiige  .ipprcciation  ;is  (able  are  the  required  div  idend  rate,  i  basis,  paying  9  cent-s  a  year  in  three  ,  apart  from  the  general  .statement 

would  lie  shown  bv  thi  common  the  par  value,  the  date  of  f’he  last  '  Interim  pa.yinents.  Tn  view  of  the !  he  lias  made  already.  He  so  stated 

stocks  of  tile  .suiiii’  company  jind  dividend  Piiid  and  the  price  range  good  reports  i.ssuing  from  the  prop- '  rpcetnly  referring  to  considerahle 

vvjiile  manv  of  tliesc  preferred  for  the  stock  foi  IT’.S  .and  1939.  In,erty,  we  ■would  adv'ise  retention  for  |  Pi’^asure  lieing  applied. 

stock.s  lack  the  markeialoltty  of  fiic  some  c.ises  dividend.s  aernie  from 'the  time  being.  !  Trerar  appeared  lo  think  tha* 

common  stocks,  tne  preferenee  that  the  d.atc  of  ibe  last  dividend  while  ■  ¥  ¥  ¥  pcopl®  interested  in  mining  devel 

the  preferred  stock  lias  a:,  lo  as.set.s  tn  otheis  arrears  are  great*'!-  than:  Kenricia  _  New  Golden  Rose  ^  fPin''!]*  vvere  seeking  to  ‘uie  him 

(Old  ilivirlenH.s  over  Ihe  common  the  rlat..  vvniild  indicate.  i  _  .  _ _  j.., . .  :  to  ;i  definite  slatenifni  of 


I'onnnou  I  the  date  w  onld  indicate. 


I  t»iVDi 

*;.00  .“..'.o  Pdnhc  GMm  7  Prrf  ..  lutv.  lOJO  n  1  ft  ' ,  <4  14  M 

ft  HO  K  00  CnriPiHit  *>0  pA»  April  10)0  Ih^i  h  !  ft  V| 

.A  00  4  *^0  (  anfiHoin  7'r,  $100  par  (x) .  40^4  2)  ^0  60 

I.aO  «  H2  CM)  Crtr  a  Foundry.  $25  April  »4  17  20io 

i  ?!  l  ake's  P«p*T  $2  no  pai  A  .  .  .None  21^  17  2  P ,*  12  24io 

-  nil  A  <•"  Grr'Ml  Lnk<‘A  Paper.  $2  ”A  "  N’nfinp  Tru*t.  ))  1  4  27  lO*^  24 

t  Mu  Great  West  5«ddlery.  6'r.  $^0  par - ApnM'OH  2>  IH  12  lOVg 

•>  'iM  1  “iN  Leaf  Milling.  70c  non  <  um . Nonr  6  2^4  lOV*.  2’-:  Oi^. 

0  00  0  2.%  Mrti»»rv  I  larris.  5%,  $i00  par  . Nov.  10)0  dI  2H  29*At  62*'*; 

7.00  .%.JW  Monarch  KnittiiiR.  7r',  $IOn  p.ir . .Apnl  19.)J5  24  2i)  32  32 

0.00  0.4.%  Price  Brothers  .  .  None  64  44  64  )6  62^'.- 

7.00  ti ,  91)  St.  Lawrence  Corp.  $2,  $30  par  .  Dei  IO)Rt  .  lO';.  I  I  Ift*-  ft  6^  IftVg 

7.00  ;t.S9  St.  Lawrence  Pnper .  .  ApnM9)l  38*..  24  49^2  21  47^2 

I./%  1  49  Western  Canada  Flour.  6^.^',.  $100  par  Mar.  PM  i  4  7  22U  30  13  4642 

■  no  ^  ^n  ^  I. loci.,  4^7,.  Non-cum,  $100  par  .  .None  16  7^  II  6  3^  H 

8  00  4  80  *■"  cent*  )>aid  on  acronni  f»f  arrears  $1  paid  [)rcrinber  19)7. 

6  00  0  19  fx Keorfc'iinization  plan  rnrrentlv  before  shareholders  with  proipect  that 

1  80  9.41  I  dividend  paxinenis  will  be  reMiiurd  on  December  I.  10)0.  at  latr  ot 


Investment 

Securities 


We  <Ip.t1  artix’cly  in  G<^M'rnment 
Miinicip.i!,  I’lllllic  I  lililv  uiul  In 
ilu;;lri,il  ImiikI;;  uml  I  Iclicniiires. 

Inforin.il  idii  uml  (|not.ii idiif-!  on  ,iriv 
ir.S’iict;  ftiniisliecl  on  reqm  sl. 


April  I'M'I 
.  .  None 


.  .  .  , Nonr 

Nov.  I  no 
April  mis 

Dr.  I 'UR. 
AprtI  1911 


•  What  course  would,  you  advise  >  would  be  .subject  m 

,  „^r  ttte  to  take  in  eanneet.ion  irjD' '  rrH\cU.w  if  not  carried  out  fo  the 
^4  shares  of  Knirirut  and  A^rtp  Golden  ^ 

isulROKr.  which  I  hold.  IV  S,  C.  ;  gj,,-  rreraradd- 

100-ton  mili  of  Kenn-  ,.fj  “There  is  a  confusion  bf’tweon 
24'..  !  *^'*  Gold  Mines  started  production  exemptions  from  bnsine.ss  pro- 
24  I  In  July,  when  ore  reserves  were  e.s-  fjt^  (;,y  granted  to  new  companies 
ii's  I  timated  at  30,000  tons.  Current :  (.ofKjyg  jf,to  production  and  the  ex- 
h2i.s  !  >■'1  confined  to  the  first  two  i  cess  profits  lax,  provided  in  the  rc- 

•i2  '  i  levels,  where  a  grade  of  about  $18  i  cent  ses.sion.  This  matter  will  be 
f.2’;,.  I  per  Ion  has  been  established.  I  el-eared  up  hut  iu  the  great,  rush  of 

'll  I  The  company  expects  income  in  |  things  connected  with  the  war  It 
4ft, =  'addition  to  its  own  production  from  I  has  nut  been  done  yet." 


Royal  Securities  Corporation 


HANK  STOCKS 


.’44  bt.  James  Street. 
Montrciii 

//fi/i.9ix.  .  .‘'fjf tr/ ./dAm.  Ouehr 
(  hijrltiUrf'iu  u. 


.1.91  Ba.v  Street 
InroiitP  2 


1  N«i\  n  S<  otiR 

I  IIdvrI 

ToroniD 

j  <h)  Bid  qii'Hatio 

I  (ID  Nominal. 


ft .  ft” 
ft  09 

Tilt'  following  lis 

1  contains 

storks 

large 

ill  most  eases  hut 

the 

com  - 1 

% 

of  better  investment  c.ilihr* 

thiin 

panies 

have  shown  ability 

to  re- 1 

•»  0 - 

tlie  iiliovc  .'lud  Jill  slocks  arc 

paying 

Slime 

(lividemls  anil,  with 

further 

ft  ft: 

dividends  regularlv 

even  if 

not  at 

improvement  in  busiiu'ss. 

could 

5Blb- 

%  20 

the  full  rate.  Dlvideml  urrea 

18  are 

stantially  reduce  arrears 

%  %% 

Curr,  Div 

H.  Divie 

191(1  ni9 

R.itc 

Arrear 

a  H.  1.  It 

t 

1  ast 

(‘anudA  (  ^mrnl.  '7 

$  1  OO  pal 

Se, 

$32.3  7  ' 

108  R7I.'.  ini'- 

78 

ftS 

C«n.  Br<*wenes  $),  n.p 

$’.  ,  . 

$2.00 

6  62  > 

21  141-  2 1 

1  7 

4 

Ift 

•'  VI 

n«>niinio>i  (  .Oil!,  .  1 

23  pr»r 

I.Sn 

20  Ii  '  22 

15 

22 

%  nil 

Ddin.  *l«r  fi  CliRin.,  3* 

.'r,  SI^^O  1*0 

r  SVO 

.  84  71  88 

71 

84’* 

4  88 

C«*ner«I  Ware**. 

7'; .  $100  PA 

r  7.0O 

1  30  ' 

94  4i  861- 

57 

86'*. 

1  08 

Hamihon  1  olton.  $2. 

$)0  par 

2.nn 

6.00 

14  27  11 

21 

1  1 

)  no 

Iitlr.v.  Metal  Ind.  (>^r 

\  pref 

h.on 

2«.on 

88  (.0  9  7 

70 

9  7 

!  4'* 

Do.,  h'e  pref. 

b  no 

28,00 

90  6i  100 

70 

lOO 

1  no 

Interinilional  Power,  7 

Of,  $I0n  p.it 

b.mi 

10.50 

84  7  4  8  1 

69 

70  1 

5irnpion*  Lid.,  6>-8C/*. 

$100  PHI 

$  00 

22  871 

9i  (.')  951- 

78 

1 

Untied  Fue,l  Invest.,  l> 

*;■(.  $3(1  pnr. 

.  3,00 

.  18 

28 

1 

^LSEA 


ON  THE  boardwalk! 
ATLANTIC  CITY,  N.  J 


To  the  World  s  Fair 
from  the  World s  P/ay 


Grounds 

Jround 


r  En  route  to  the  Fain  make  it  a  point  to  ■OOM 
visit  Atlantic  City,  where  a  stay  At  the  m%  ¥tAi* 
cosmopolitan  Hotel  Chelsea  will  add 
pleasure  and  interest  to  your  trip  ...  A  — O  oNlv 

Special  pause  amid  the  friendly  hospitality  of  j  BATH 

Weekly  The  Chelsea  wil!  provide  that  restful  in-  Str  Senon  J  in 
Rates  terval  you  need  before  "doing  the  Fair."  a  ««em— Daily 
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NEWS  OF  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 


BANK  OF  ENGLAND 
CIRCUUTION  HAS 
DROPPED  FARTHER! 

Total  Decrease  of  More  Than 
£13,000,000  in  Past 
Month 


The  Agents  Viewpoint 

By  GEORGE  STEWART, 

Afcnt  P*nn  Mutuml  LU«  Inauranca  Co^  PUUdelpUa.  Pram  an  addraaa  dallaarad 
to  tha  Afancy  Scatioa  ef  tha  aanual  maatlnc  o(  tha  American  Life  Convantloa  at 
Chicaye. 


This  Is  only  tny  sixth  year  In  the 
life  Insurance  business  so  I  can  re¬ 
member  well  my  confidence  as  a 
policyholder  in  that  business.  Eight¬ 
een  years  ago  I  invested  in  my  first 
policy  and  in  the  years  that  follow¬ 
ed,  I  Invested  in  many  more.  Never 
once  did  I  doubt  the  honesty  or  the 
ability  of  the  men  who  were  man¬ 
aging  those  investments;  never  once 
did  I  feel  that  T  needed  to  exercise 
my  right  as  a  policyholder  to  help 
select  that  management;  never  once 
did  I  fear  for  the  safety  of  those 
investments  even  in  the  dark  days 
of  1932,  when  other  assets  shrank  to 


is  necessary  to  advance  him  the 
money  for  the  dues.  The  Association 
carries  on  a  continuous  program  of 
training  for  the  agent  through  its 
Life  Association  News  and  through 
its  various  meetings  where  men  of 
real  ability  bring  worthwhile  sales 
ideas  to  the  liife  underwriter.  This 


LOWER  RATE  EXPECTED 

London.  —  The  monetary  situation 
here  contiunes  to  develop  along 
satisfactory  lines.  The  Bank  of  Eng¬ 
land’s  circulation  still  is  falling,  last 
week’s  decline  amounting  to  £3,700,- 
000,  making  the  total  decrease  more 
than  £13,000,000  in  the  last  month. 

Banking  resources,  too,  have  in¬ 
creased  considerably,  discount  rates 
have  fallen  further  and  normal  work-  , 

ing  conditions  restored.  Reduction  •  nothing  and  the  business  with  which 
of  the  bank  rate  l.s  considered  cer- 1  ^  was  connected  went  Into  receiver- 
tain  before  long,  and  there  is  no  i  shiP- 

reason  for  any  fears  that  the  .gov- 1  That  attitude,  I  believe,  typifies 

ernment  will  experience  difficulty  in  the  attitude  of  the  American  people  _ 

maintaining  its  easy-money  policy,  toward  life  insurance;  yet  certain ,  restrictions 

upon  which  It  now  has  .  learly  em- ,  forces  are  at  work  to  try  to  under- ,  regard  to 

harked.  There  were,  of  course,  some  mine  that  confidence.  I  resent  distribution  of  life  Insurance 

doubte  on  this  score  at  the  onthrc.ak  effort,  not  only  as  a  life  under-  ,  proceeds.  Ihese  restrictions  vary  .so 
of  VTar.  but  the.se  now  have  evapor- }  writer,  but  as  a  policyholder  who  I  become  verv  dlf- 

ated.  I  sees  the  .structure  threatened  that  to  program  a 

The  new  capital  market  being  |  has  meant  safety  and  security  for  ;  j^an’s  Insurance 

his  savings.  ' 


dlvldua],  who  is  striving  to  get  men 
to  do  what  they  truly  need  to  do  for 
themselveii  and  family',  but  what  they 
seldom  do  without  the  sales  effort  of 
the  agent,  who  vdll  spend  hours  of 
time  and  even  his  own  money  to  keep 
a  man’s  protection  in  force,  although 
the  compensation  for  his  efforts  may¬ 
be  almost  nothing,  and  who  will 
spend  days,  if  need  he.  helping  some 
widow  straighten  out  her  husband’s 
affairs  even  thotich  It  Is  obvious  he 
can  never  be  repaid  Tt  is  this  story 
of  the  agent  that  must  be  told  In 
fairness  to  him  and  the  great  insti¬ 
tution  which  ho  represents. 

Gentlemen,  we  are  In  a  new  era 


training  is  invaluable.  ,Tn  addition,  it  The  life  insurance  companies  of  .Am¬ 
is  vitally  important  In  tJicse  troubled  |  eHca  are  in  the -spotlight  if  for  no 

times  to  have  a  strong  Association 
which  can  fight,  if  need  be.  to  pro¬ 
tect  the  interests  of  the  Insurance 
companies  and  their  millions  of  po¬ 
licyholders.  rollectiveiy  you  can  do 
many  things  Impossible  of  accom¬ 
plishment  through  Individual  effort. 

.Agreements  $hon1d  Be  Simplified 

5.  Beneficiary  agreements  should 
be  simplified  and  some  attempt  made 
among  the  various  companies  toward 


officially  closed,  the  way  thus  Is 
being  steadily  cleared  for  the  first 
big  war  loans. 

Recent  improvement  in  the  finan¬ 
cial  markets  here  commenced  before 
Premier  Daladier  and  Prime  Minister 
Chamberlain  delivered  their  replies 
to  Chancellor  Hitler's  peace  sugges- 


^  basis  without 


on  a  satisfactory- 
great  deal  of  lost 


Were  it  an  nhttrart  from  Ahra- 
ham  lAncoln'.t  Monetary  PoHct/  from 
pa<tp,  PI  of  Sonato  DorumfftU  No.  23 
!  which  try  the  patience  of  both  the  I  ^orrort  hp  th.r.  Lcrjisla- 


Now  the  agent  Is  the  most  '‘llal  ;  jg  no  excuse  for 

factor  in  the  creation  of  that  public ,  benefiriarv  documents 

confidence  in  Life  Insurance.  There- . 

fore,  the  greatest  cooperation  you  underwriter  an.l  the  Insured.  Re- 
I®  cently  T  made  a  reque.st  for  a  very- 


other  reason  than  that  those  who 
hold  the  spotlicht  and  stand  In  the 
center  of  the  stage  might  otherw-ise 
never  be  aeen.  The  world  marvels 
at  tha  institution  of  American  T.lfe 
Insurance  and  its  agency  system.  Yet 
there  Is  plenty’  of  room  for  us  to 
Improve.  J>et  us  focus  our  atten¬ 
tion  on  the  agent;  let  us  help  him  to 
be  of  greater  service  to  the  ,\mer 
ican  public,  for  deeds,  not  words,  are 
after  all  the  most  effective  answer 
to  criticism. 


Lincoln  *s  Monetary 
Policy 


War  Risk  Insurance 

For  Canadian  Goods 

Ottawa.  —  fanadian  export¬ 
ers  may  obtain  the  British 
Oovernment  war  risk  Instirance 
scheme  at  a  present  rate  of 
2%  or  Including  transit 

to  Inland  warehouses,  for  ship 
menls  of  cargoes  to  the  I'nited 
Kingdom,  according  to  infor¬ 
mation  obtained  by  the  Depart¬ 
ment  of  Trade  and  Commerce. 
Canadian  exporters  ma.v  them¬ 
selves  insure  shipments  to  the 
United  Kingdom  under  the 
scheme  h.v  employing  United 
Kingdom  insurance  brokers 
through  T/>ndon  banks,  hv 
making  arrangements  before¬ 
hand  with  their  agents  or  con¬ 
signees  in  the  United  Kingdom 
to  secure  the  insurance  and 
deduct  the  cost  from  payment 
of  goods,  or  through  their  own 
marine  brokers  In  Canada. 


GREAT  WEST  GAINS 
DESPITE  THE  WAR 

September  Placed  Business  Up 
$500,000  From  Last  Year — 
In  Force  at  New  Peak 


Three  Savings  Banks 

To  Serve  Control  Board 

Ottawa.  —  Three  savings  hanks 
have  been  named  special  agents  of . 
the  Ufireign  exchange  c,inirol  I 
Board  to  deal  in  foreign  exchange.  ! 
The  i-p.gula.r  chartered  hanks  are  | 
already  agents  of  the  hoard  In  this  j 
regard.  ' 

The  bank'.s  named  this  week  arc  j 
the  Afontreal  city  .nml  District  j 
^Savings  Bank.  J.a  i  aisac  d'Dcono.  j 
mie  de  Notre  Dame  de  Quebec^  and  I 
the  Province  of  Ontario  Savings  | 
Office,  including  all  branches  of ; 
these  institutions.  The  board  felt  j 
the.«e  large  savings  banks  should  ; 
be  in  a  position  to  continue  provtd 
Ing  facilities  for  t.ran.sactions  in  ' 
foreign  exchange  as  under  previous  | 
practice. 


Before  You  Insure 
Consult 

Confederation 

Life 

Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Stren  gfh, 
Service  and  Security 
Since  1871. 


Rates  of  Exchange 


better  position  to  be  of  greater 
service  tu  the  public  and  by  so  doing 


tions.  .Any  other  attitude  than  that  ■  enable  him  to  nullify  that  dishonest 
adopted  by  the  ITcnch  and  British  propaganda  which  would  have  the 


Premiers  would  have  caused  uneasi¬ 
ness  if  not  actual  dismay. 

I.ouK  Bar  I/oeked  For 
From  the  start  of  the  xvar  the  City 
has  taken  very  strong  Mews  and 
sees  no  possibility  of  agreement  of 
any  kind  with  the  present  German 
regime.  Its  one  concern  Is  that 
there  shall  be  no  slightest  sign  of 
weakening  in  the  attitude  of  the 
Allies  Confidcnco  has  been  return- 


public  believe  that  I.lfe  insurance 
costs  are  out  of  line  and  that  Life 
Insurance  should  he  bought  as  you 
would  buy  a  loaf  of  bread  or  a  sack 
of  flour 


simple  beneficiary-  agreement  In 
certain  company.  When  it  came  back 
neither  the  General  Agent  nor  my¬ 
self  was  able  to  understand  it  and 
we  had  to  return  it.  I  believe  that 
the  mystery  should  be  taken  out  of 
Life  insurance  and  its  documents  1u 
the  interest  of  public  good 
6.  Agencies  should  comply  with 
tJie  request  of  an  agent  from  another  | 
company  for  beneficiary  papers  if 
the  agent  has  the  authorization  of 
the  policyholder.  Tt  is  obvious  that 
some  one  agent  must  program  a 
man’s  insurance  estate,  and  there- 


Shonld  He  (  arefiilly  Selected 

TTere  are  some  of  the  steps  that 
can  be  taken: 

1.  Agents  should  be  more  care- 

_  _  fully  selected.  Poor  or  mediocre  re- _ 

Ing  steadily  and  the  markets  gen- I  injure  the  prestige  nf  |  fore,  the  attitude  of  certain  agencies 

erally  ha\e  been  adapting  them- 1  better  agents  and  lower  the  pub- .  jjj  refusing  to  cooperate  is  a  severe 
selves  willingly  fo  numerous  war- '  respect  for  all  agents.  How  •  underwriter  w-ho  Is 

time  restrictions  solely  because  of  :  j  honestly  trying  to  be  of  service  to 

the  evidence  that  neither  Britain  nor  Public  are  sold  on  Life  Insurance,  as  ,  public.  These  so-called  policy- 
Fra.nce  is  to  be  turned  from  its  pur-  by  their  ownership  of  it.  holders’  servire  bureaus,  which  in 

pose.  j same  time  set  up  a  bar- ;  ^pglUv  are  really  twisting  organiza- 

As  to  how  relations  between  Ger- 1  Prevent  the  agent  from  Inter- 

'  viewing  them  ?  Agents  should  be 
chosen  according  to  certain  selective 
tests  and  procedures.  This  will  re¬ 
sult  in  a  decrease  in  tJie  number  of 
agents,  a  vast  Improvement  in  the 


I'nder  the  heading.  "Business  As 
Usual’’,  H.  A.  II.  Raker,  assistant 
general  manager  and  superintendent 
of  agencic.s  for  The  Great  'West  Life 
Assurance  To.,  announces  in  the 
"Bulletin’’  field  organ  of  the  com¬ 
pany  that,  despite  the  outbreak  of 
yvar  at  the  beginning  of  September, 
placed  business  during  the  month 
showed  an  increase  of  $500,000,  or 
about  10%  over  the  figure  for  the 
same  mouth  last  year. 

Volume  of  applied  and  placed  busi¬ 
ness  for  the  month  was  the  highest 
recorded  for  any  September  in  re¬ 
cent  .years  and  the  month  concluded 
one  of  the  best  quarters  that  the 
company  has  ever  enjoyed. 

Business  In  force  was  again  In- 


many,  Russia  and  Italy  w  ill  develop, 
the  f'tty  has  given  up  speculating. 
The  possibilities  in  this  direction 
have  not  affected  financial  sentiment 
except  tow-ard  the  bonds  of  neutral 


tions.  have  arisen  because  no  one 
agent  has  been  of  sufficient  servire 
to  the  iiolicyholder  to  have  his  com¬ 
plete  confidence.  Home  Offices 
should  see  that  this  practice  of  ham¬ 
pering  the  service  w-ork  of  reliable 


countries.  Most  Scandinavian  issues,  i  the  sales  effort  put  out  unqprwritors  is  stopped  at  once 

usually  regarded  as  gilt-edge,  while  |  agent,  and  a  radical  change  in 


not  falling  further  as  a  result  of  the 
increasing  Russian  menace,  have  be¬ 
come  nominal.  This  applies  also  to 
Fnnish  bonds,  w-hich  ba.x-e  depre¬ 
ciated  about  10%  and  are  nominally 
about  30%  under  par. 

Russia's  penetration  of  the  Baltic 
roiintrles  Is  a  problem  of  the  pres¬ 
ent  situation  -w-birh  the  Pity  makes 
no  pretense  to  solve  Tt  has  a  very 
poor  opinion,  however,  of  the  ability 
of  Russia  and  Germany  effectually 


the  public's  attitude  toward  the 
agent. 

2.  No  part-time  agents  should  he 
hired  except  as  permitted  under  the 
Agency  Practices  Agreement.  The 
part-time  agent  may  fill  a  need  in 
small  communities,  but  he  is  a  para- 


7.  -Vgents  should  be  rated  on  the 
quality  of  ihoir  business  rather  than 
on  the  nuantity  alone.  Kffnrt  should 
he  made  to  discourage  the  writing 
of  hii.siness  that  will  probably  hate 
a  high  lapse  ratio.  In  many  cases  a 
lapsed  policy  means  a  policyholder 
w-hn  has  neither  a  kindly  feeling 


tive  R.eferon/:p.  S>^rvii'e  of  the  lAb- 
rary  of  Conpross: 

-Money  Is  the  creature  of  law  and 
the  crejition  of  the  original  issue  of 
money  should  he  maintainied  as  an 
exclusive  monopoly  of  National 
fkit-e.rnment. 

.Money  pos.sesses  no  va.lue  to  the 
state  other  than  given  to  it  by  cir- 
ctilation. 

Uapital  has  its  proper  place  and 
is  entitled  to  every  protection.  'Phe  '  freased  substantially  during  Septem- 
wages  of  men  .should  he  recognized  j  total  at  the  end  of  the 

in  the  structure  of  and  in  the  so-  '  month  was  $620,000,000,  a  new  high 
clal  order  as  more  important  than  tnark  in  the  history  of  the  Great 
the  wages  of  money,  jWest  Life. 

No  duty  l.s  more  imperative  on  j  company’s  37  branches,  25 

the  government  than  the  duly  it  recorded  increase.s  in  placed  busi- 
owc.s  the  people  to  furnish  them  i  oess  during  September  as  compared 
with  a  sniiivl  and  uniform  curren-  j  "'lib  the  same  month  last  year  and  i 
cy.  and  of  regulating  the  ripc.ula-  I  have  .shown  Increases  over  19.38 
tion  of  the  medium  of  exchange  so  i  frir  the  first  9  months  of  the  current 
that  labor  will  he  protected  from 

vicious  currency,  and  ronimerop  1  - 

will  be  facilitated  by  cheap  and  safe  j  WORLB  SHIPMENTS  OF  WHEAT 
exchange.  j  ratawa-- World  .shipment.,  of  wheat 

Tho  available  supply  of  gold  and  i  during  the  week  ending  September  .to 
silver  being  wholly  inadequate  to  j  totallerl  S..'i41.onn  huMhels  compared 
permit,  the  issuance  of  c'oin.s  of  in-  I  w-jiii  T.'tt.i.onn  in  the  previous  week 
tritusir  value  or  paper  currenc.v  con- j  Iti.sxn.fion  in  the  corre.spondtng 

vertjhlelnfo  coin  in  the  vfilunie  ro- .  week  la.st  year.  During  the  fir.=t  nine 


Following  ore  doting  quotetton  tn  New 
I  York  ot  at  the  dote  on  WerfnetH.iy,  Oc¬ 
tober  lath. 

Sterling: 

Demand  . .  .I.9ai^ 

Cables  .  4  00 

Australia  .  1.1932 

Nrw  Zealand  .  3  2112 

France  . 0220% 

Belgium  . Iti87 

Italy  . . 0306 

Switzerland  . 2244 

Holland  . 3112 

•Sweden  .  2184 

Norway  . 7224 

Denmark  . nil 

Brazil  . 03  10 

Hong  Kong . 2308 

Yen  . tihi 

In  Montreal  the  buying  rate  lor  United 

States  dollars  was  10%  premium  and  the 

selling  rate  11%  premium.  .Sterling  buy¬ 

ing  was  4  41  and  selling  4.47. 


Saskatchewan  Shows 

Large  Gain  Gold  Output 

Regina. — In  the  first  half  of  the 
current  year.  Saskatchewan  In 
creased  its  gold  production  hy  62 
per  cent,  according  to  figures  .so 
cured  from  Ottawa,  by  the  provin 
clal  department  of  natural  resour¬ 
ces. 

W’lth  tho  exception  of  Manitoba, 
every  province  increased  Its  gold 
prodimtion.  but  the  Raskatchewnn 
increaise  was  by  far  the  la.vaost 
Reflecting  the  progress  made  in  tho 
development  in  the  great  north 
we.st,  the  Territories  1n.crca.acd  pro¬ 
duction  from  a.Imost  nothing  to  2h, 
82 1  fine  ounces. 


Interesting  Mortality  Trend  Shown 
In  Canadian  Abridged  Life  Tables 


site,  pure  and  simple.  In  the  larger ;  he  agent  who  sold  him  the 

centers.  He  larks  training  and  ;  ,he  company  he  repre- 


usiially  knows  little  about  the  busi¬ 
ness.  PTequently,  he  has  another  iob 
wirl) 


fixed  incriTTie  so  a  part  mm- 


to  help  each  other  In  an  economic  i  mission  on  a  policy  mav  look  better 


sense. 


Staff  Appointments 

Rank  of  Nora  Scotia 
H  H  Burton  has  been  appointed 
manager  ef  tie  Rank  of  N’ova.  pro- 
tia.  >IiI!  a.nd  Paradir-e  Row  branch. 
.Saint  .Tohn  N  B 

R  A'  -Arnold  lia.s  been  made 
manager  at.  Pet itrodiac,  NB 
H  M.  Dagg  is  to  be  accountant  at 
Ottawa. 

G.  V  Sinclair  goes  to  HaJLfax  as 
accountant 

B.  B  Valters  has  been  appointed 
accountant  at  Queen  and  McCa.uJ 
branch.  Toronto 

ranadian  Bank  of  Comnierre 
The  c  anadian  Bank  of  Conunercz? 
at  St  Pierre  et  Miquelon  has  bce-n 
closed. 


him  than  none  at  all.  The  only 
discount  that  was  ever  offered  me 
was  by  a  part-time  agent  w-bo  was 
in  the,  auto  acce.ssory  buslneeis.  TTc 
j  told  me  that  any  time  that  T  wanted 
to  buy  life  insurance,  hewruild  give 
me  half  his  commission  T  am  glad 


Royal  Bank  of  Canada 

.A-  r  F.  Dauphinee,  accountant  of 
the  Rova!  Bank  of  Canada  at  North 
Sydney  has  been  appointed  accoun¬ 
tant  at  Truro.  ,\.S. 

H  P.  tA'ealhcrill.  assistant  accoun¬ 
tant.  Toronto.  ba.-=  been  made  accoun¬ 
tant  at  Vnnge  and  Richmoud  branch. 
Toronto, 

L.  G.  Martel,  assistant  af  couiitam 
at  -Amherst  and  .?t  <  afberine  biancb. 
Montreal,  is  *o  be  acrountaut  at 
Three  River«.  Qiie. 


isents.  I  recognize  that  certain  events. 

I  such  as  a  losa  of  or  a  reduction  in  a 
■  man's  income,  wiil  often  caiise  a 
lapse,  hut  T  also  recognize  the  fact 
that  some  agents  have  a  very  hicli 
'  lapse  ratio  which  can  imt  he  due  en¬ 
tirely  to  unforeseen  occiirrences. 

8.  The  agents  should  he  fortified 
with  .adequate  information  regarding 
some  of  the  details  of  the  operation.s 
of  his  company.  It  will  give  him 
to  say  I  never  took  adrantaga  of  his  ,  confidence  which  he  will  reflect  in 

offer  for  I  learned  long  ego  that  you  contacts  with  the  public.  A  pub  j  ment  can  he  properly  regulated  i 

get  onli  w’haf  you  pav  for  A  man  relations  program  is  vitallv  ne  land  rrdijndancv  of  i.ssiie  avoided  hy 

.should  either  ho  capable  enough  to  should  start  with  i  withdrawing  from  rirrulafion  nu' h 

earn  his  living  in  this  husiness  or  ^  agent.  Simplify  the  companv's  '  amounts  as  may  he  nececaary  iiy 
he  should  he  out  of  if  The  task  f'f  financial  statements.  T.et,  the  agent  taxation,  redeposit  and  otherwise,  i 
arranging  to  protect  a,  mans  fs-mily  the  dividends  are  com-  |  frovernniept  has  the  power  to  regii 

and  his  own  future  income  is  too  im  i  j^g  from,  what  the  situation  is  in  |  late  the  eiirrenry  and  credit,  of  th^ 
portant  to  place  it  in  the  bands  of  j  regard  to  rail  bonds,  and  supplv  him  ,  nation, 
men  to  whom  it  is  onh-  a,  sideline  I 
3  Agent.s  should  receive  consfant 


quirrd  to  serve  the  needvs  of  the 
pe<iple.  soine  other  h.isls  for  the 
issue  of  ciirreney  tniist  develop, 
ed.  and  some  mean.s  other  than  that 
of  ronverlihilitv  into  coin  must  be 

developed  to  prevent  undue  fluc¬ 
tuations  in  the  value  of  paper  cur¬ 
rency  nr  an\  other  substitute  for  i 
money  of  intrinsic  valuo  that  may  i 
enme  into  use. 

The  monetary  needs  of  increas¬ 
ing  numbers  of  people  advancing 
toward  higher  stanHarde  of  living 
can  and  r.bouhl  be  met  h.v-  the  gov¬ 
ernment  Such  needs  can  he  served 
by  the  l.s.sue  of  uaitonal  currency 
and  crcflu  through  the  operation  of 
3,  nation. (I  banking  r  y.sipin  The  i  jr- 
ciilation  of  a  mediiini  rif  eyohangp 
issued  and  backed  hy  the  govern 
ment  can  be 


week.',  of  the  crop  year  world  conn- 
tries  .shipped  so.ti.'.t.ene  hushe!;;  a.s 
conip.sreri  with  97.s?«.nnri  in  the  same 
period  last  year 


Ottawa  —  The  Canadian  abridged 
life  tables  for  the  years  1871-1881 
have  been  prepared  Mth  the  pur¬ 
pose  of  supplying  what  seemed  a 
great  need  when  treating  population 
statistics  of  l.boso  years. 

In  these  tables  are  brought  out 
various  points  of  inte.re.st.  The  dif¬ 
ference  in  the  death  rates  at  differ¬ 
ent  ages  when  compared  with  1921 
is  the  effect  of  the  pioneer  element 
of  which  Canada’s  population  wa.s 
largely  composed.  The  higher  rate.s 
under  fhe  age  of  50  suggest  that 
only  the  fittest  .'iivvdved.  leaving  the 
healthic.st  and  more  rugged  after  the 
age  of  50.  It  is  this  element  which 
brought  the  death  rates  below  those 
of  1921  and  raised  the  expectations 
over  those  of  1921. 

In  the  sixty  years  intervening  till 
1931  the  expectations  up  to.  50  were 
raised  ronsiderahly .  meaning  that 
persons  over  50  In  1931  contained  a 
large  element  who  formerly  were 
dying  off  below  the  age  of  50.  In 
1871  .and  1881  in  Canada,  a  person 
aged  seven  could  look  forward  to 
about  58  more  years  tO'  live  where- 1 
a-s  in  1921  and  1931  his  time  was  j 


extended  about  two  years.  A  per.oon 
aged  37  in  1871  could  expect  to  live 
another  36  years.  However,  in  1921 
a  male,  at  fhe  same  age  has  oniv 
slightly  more  than  34  years  to  look 
forward  to.  Tho  reason  for  this  has 
already  been  point  out.  In  the  case 
of  a  female  aged  37.  the  life  expor 
tation  has  varied  hut  little  between 
1871  and  1931. 

The  comparison  between  sexes  In 
1871.  1881  .and  1921.  1931  shows 

what  vast  Improvement  have  been 
made  iindonhtedl.v  through  the  pro 
gross  of  medical  science,  etc  pc 
raa.Ic  death  rates  are  In  execss  in 
each  year,  but  they  are  mueh  mor-' 
pronounced  in  1871  and  1881  Tbe-^o 
excesses  <'an  probably  be  attributed 
to  such  causes  as  rliildhirth.  tiihcr 
culosis.  etc. 

These  tables  therefore  .shew  enp 
elnsively  what  a  large  part  r-eJec 
tIon  has  playefl  among  the  <  anadian 
people -a.  selertlon  whirh  Ti.is  grad 
ually  w'om  off  till  1931.  Fnvthev 
proof  of  this  is  determined  by  enr 
relating  the  improvement  in  expec. 
tat  ions  of  life  in  Canada,  and  the 
Three  Selected  Healthv  T>istrtct^  of 
England  ov'or  the  6n-ye3r  period 


training,  with  service  to  the  poHcv- 
holder  the  kevnote  of  that  training. 
Poorly  t -a  in  ed  agents  ayo  the  cause 
of  much  of  the  criticism  that  ha.s 
been  levelled  at  the  institution  of 
life  insurance,  if  an  agent  is  care, 
fully  selected  and  is  a  full-time  man. 
an  agenev  will  be  warranted  in  mak¬ 
ing  whatever  investment  is  reason - 


with  other  timely  information,  such 
'35  the  effect  of  taxation  on  the  I’oet 
of  Life  insurance  The  public  can 
not  help  but  believe  the  Tnisstate- 
nicnts  and  propaganda  if  you  fail  to 
ace  that  thev  get  the  truth, 

.Should  T'se  National  Advertising 
9  Alore  Tjife  insuranre  companies 
should  use  national  advertising  .a.s 


Government  should  stand  behind 
it-,  eiirrenry  and  credit  .and  the 
hank  dcpo.sits  of  tJie  na.tion.  No 
individual  .should  suffer  a.  loss  of 
money  through  depreciated  or  tn- 
Hatcfi  currency  or  bank  bankrupt-  j 
cy,  i 

Govcrnnient  possessing  tbe  pow-  j 
er  to  crea  te  and  issue,  currency  and  ■ 
credit  as  money  and  rnloying  the  j 
power  to  withdraw  hotli  currency  j 


Institute's  Plans  I'liehanccd 

.1.  M.  Maidonneli,  president  and 
general  manager  of  the  Nation.'il 
Triiist,  addressed  'be  ripen  ng  mer.-. 
ing  of  the  Life  Insurance  Institute 
of  Caneda  in  Toronio  on  the  suh 
tect  "The  Busi.riess  ''tan  in  t\ar. 
Time.’  pr-esen'  roneiitlrins  are  not 
causing  the  instifite  to  change  its 
plans.  U  will  carr,’-  on  ,-is  usual 
with  monthly  meetings  and  classes 
of  instruction  p’-cparat'xry  to  exam- 
inatjonr,  to  bo  held  at  Faster  time. 


well  as  direct  mail  to  their  policy, 
able  to  train  him  properly  and  give  !  holders,  in  an  effort  to  show  in  sim- 
him  a  fair  start  in  the  busineas.  The  i  pie  terms,  first,  wbaf  T.ife  insuranre  1  a.ud  eredit  freiiii  rirrulatlon  h.v  fax- 
P'lblic  are  rritical  todav  for  they  |  is  and  does;  second,  wliat  an  impor- i  a.tion  anel  otherwise,  nreel  not  and  j 
know  much  more  about  Life  Insur- !  lanl  part  the  agent  plaxs  in  the  pro- 
ance  than  they  did  25  vears  ago,  and  '  per  distribution  of  life  In.suranre; 
they  resent  having  their  ttrae  wasted  and  third,  what  a  tremendous  amount 
h'  men  whci  are  merely  order  takers,  of  service  tho  agent  reall.v  render.s. 

4  Fverv  agency  should  demand  !  They  must  sell  him  to  the  public  for 
that  an  agent  belong  to  the  Life  what  he  i.s  in  the  majority  of  eases 

Underwriters  Assorlation.  even  if  it  —a  hard-working,  conscientious  in-jt-ho  spending  power  of  the  govern- | 

ment  atid  the  buying  iwiw-er  of  the] 
consumers.  Tho  privilege  of  ere-  i 
ating  and  l.ssiiing  money  is  not  only  | 
the  Riipneme  prerogative  of  govern-  ' 
ment,  hut  it  is  the  governtnenf.s  j 
greatest  rrcative  oiipnrtiinlty.  I 

By  file  adoption  of  these  piln.; 


hoiild  not  Iwirrow  capil.ii  at  inter¬ 
est  as  the,  mean.s  of  financing  gov¬ 
ernmental  work  and  putilic  enter- 
pri.se.  I'bo  government  tbouid  cre¬ 
ate.  tissue  and  cln'iilate  all  the  cur¬ 
rency  and  credit  needed  to  satisfy 


Bank  of  Canada  Statement 


■  lIAPTFFtl.n  1839 

fOV/mBlE 

RnCJiurine  inyunnee 

l-iabiloy  C.tj-t  rrtnt -••H  bv  Pl-o^n  x 

ln«ijr;.ncc  Comp^^n’.'  of  HarliorU 
Total  Soruntv.  $42.2.37.838.12 
CANADIAN  DEPARTMENT 
MONTREAL 

/  .  It  VMI.Wl.t,  M  EI-l  tOTr 

Jcfnt  .itavas'r  Joint  Manlier 

GEO.  LYMAN  &  SON 

WImItert 
General  .Agrnt» 

McGILL  Bl.DO  ,  48.5  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
LSTABLI.SHLC)  a  D.  1802 

FIRE  INSURANCE 

Fiery  Policy  l  acked  by  great  retourcei. 
CANADIAN  OFFICE,  MONTREAL 
C.  £.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

Limited 
Genpral  Agents 

McClLL  BLOG.,  48.8  McGill  Street 
MONTREAL 

Phone:  MArquett.  8241-42 


The  statement  of  the  Rank  of  I'anada  as  of  Oetoher  11,  1939,  show.s 
gold  holdings  unchanged  conifiareri  with  a  week  ago.  while  sterling  and 

L'-S.  funds  show-  a  alight  drop  of  8riii:').ti40.  tlovernment  short  terms  are|eiplcs,  tfie  long-felt  want  for  a.  uni-, 
$1.5.466,312  higher,  while  other  government  securities  have  declined  $2,711,-'  medium  will  be  satisfied  Tim  i 

47^  '  jiaxpavers  will  be  saved  immen.sc 

The  moderate  credit  expansion  which  we  flr.st  referred  fo  a  few  weeks'  8umr  in  interest,  discounts  and  er 
ago.  has  been  further  emphasized  hy  the  increase  of  $1,6.96.76.5  in  note  chapge.s.  The  financing  of  all  pub 
circulation  Tot.al  deposil.s  -also  show  a  gain,  being  up  $.5.3i'1.2.96,  iipipcjlic  enterprise,  the  maintenance  of' 
due  principally  to  a  gain  of  $5. 651, "53  in  dptiosits  by  chartered  bank,'-  j ‘“l^ble  goyerninent  and  ordered  tiro 
Total  assets  show  a  gain  of  $16. 1.51, 315  over  the  prevlou.s  week.  greys,  and  the  eondiict  of  the  treas- ; 

<  ompared  to  a  vear  ago.  gold  is  up  $44,079,613.  total  primary  reserve  '>i'.v  ”''1  heroine  maiteis  of  practi-  , 
being  $61,937,268  higher.  Total  investments  have.  Increased  $36,256,661,  adrninistratinn  Hm  p°oplc  ran  j 
short-terms  being  $16,478,258  higher.  !  ^nd  will  be  furnisbed  with  a  mr 

.Note  circulation  is  up  sharply,  having  gained  $45,417,878.  n-hile  total  i ’’‘'Pey  a-t  safe  .is  tbcir  own  govern 
deposits  have  increased  $40,263,964.  the  largest  increase  being  thowti 
governroetit  deposits  which  have  gained  $22,265,799. 

Total  assets  show  a  gain  of  $88,886,934. 


ASSF-TS 

Or.  11.  1939 

Oct.  4.  1939  rhangeln  -rrek 

F  haneein  year 

1  Reserve 

$ 

$ 

1 

$ 

CJold  cein  bullion  . . .  . . 

22.^,674.'>89 

225.674.969 

4- 

44.079.61.3 

Silver  bullmn  . 

Sterling  sno  V.S  funds . 

(Jtber  Gold  Stand  . 

.■;1.St'9.642 

61,«8.6,2»2 

50.5.640 

-f 

17. ’ft  57, 600 

859 

1,850 

-  991 

•i- 

t..4 

Total  . 

27',0.5fi,4T1 

277,662,101 

-- -  ■'606,631 

4- 

61.937.26ft 

2-  SubsMiarv  Coin .  .  , 

188.928 

218,393 

—  29,46.5 

— 

39.219 

4.  Advani-,,  to  C  htrtored  *011  Savin,. 

Looo.nnA 

1.000.000 

4.000.000 

5.  iDvegtmerta- 

(ai  T?om.  and  Prev.  short  farm 

sororities .  . 

173,537,140 

1.58.130.828 

-1  15.406.312 

•i' 

16.478,2.58 

'h'  Other  T)r»m.  and  Prov. 

perurities  . 

60.264.83.5 

62,979,107 

—  2,714,472 

13, 772. 103 

I'*!  Cjtber  securitiet . 

Total  . 

233.801.776 

221,109.936 

4  12,691,840 

30,2.-0,061 

7.  Bank  premises  . 

1.662,9.66 

1.162,966 

39.268 

8  All  other  aMota  . 

6,036.003 

7,039,404 

—  2.004.4oi 

771,489 

Total  Aseeta  . . .  • 

.618,744,137 

.508,592,792 

-f  10,151.34.3 

88,880,034 

I.IABII,ITIF.M  - 

1 .  C  apital  paid  up  . . . . 

.';,noo.of)0 

5,000.000 

2.  lieBt,  Fund  . . 

1,903.614 

1.003,514 

1 

.’>.').5.10O 

3.  Kotos  in  rircuJation . . . 

227.'246.8Ul 

222.590.036 

j-  4,6oti,’t(j.j 

1 

l.j, 117,878 

4.  Dopnsitst 

fa)  T>ominion . . 

47,401.101 

61.439,168 

-  4.038,007 

22.26'.. 799 

(b*  I’roNinrial  . 

fej  C'hartercd  Banka . 

215.022,1.3.5 

209,371,082 

+  6.651,053 

2,122,34.5 

(d^  Utbor . . 

16,506,703 

12,818.433 

•f  3.688,270 

*- 

15.814,860 

Total  Deposits  . 

278.929,940 

278,628,684 

■F  5.301,2:6 

40,203.004 

5  l.iahitities . «... 

6  AW  other  liabilities  . . 

6,663,886 

6,470,5.^6 

t  193.324 

2.674.951 

Total  T.iabilities . 

.518.744,137 

508,692,792 

-i  10.151.345 

ft«,880.934 

The  Kano  of  net  reserve  to  notes  and  depoeit  liabilities  was  54.7 

O':,,  on  Ort.  1 1 , 

against  ri."*.93''c 

merit  Money  -will  c.-asc  to  he 
master  and  heenme  the  servant  of 
humanity.  Democraev  Mil  rise,  su¬ 
perior  lo  money  power. 


Rank  (hearings 


Park  plparlng^  *  anaHa  fmr  thr  ’ 
‘»r,hrr  12fh  and  rfilllpJAfUona  With 


!  tti'Kii 


«  wrpk  ago  and  51.15%  on  Oct.  12»  1938. 


Urjir  tffird. 
I’ri4-rl.«pr«>u|fli 
Port  William 
:’Kprrfr«)"k*‘ 

Pi  itrj'ifn^'r 
M«hj  .4^  Jaw 

Wfff  tminj«tor. 
^•a‘PatOf>n 

.'•'arria 

Stidhiiry  -  ■ 

lint 

IViprf*  Ali)»*rL 
ItraDdrin  . 

37  nti«i. .  • 


i.vf 

i..-: 

h. r,7;LlK:i 

i. r.rtH.r.i:; 
t.r.'M.i:,.', 

I 

fi.vr.!4W 
!»r/  .310 

1.K7?.003 

4  IO.r.8H 
1.011.410 
in.4or, 
1  n .  1 7t; 
i.'w.ao!) 


$ 

OT.IM.riSfi 
.'lO.o::  1.092 
lo.loo.rjr.-Y 
i.*,.;.xri.745 

I.3:f3.940  ; 
2.1 99.4 '6 
l2.82T.t>.33 
1.4 1 1. 070 
i,ir,7,:j09  i 

1.. 309.90 1  ; 
7X7.r>;i7  : 
.’■.'O.Otj.'l 
t:09.71  4 
rox.0.32 
x'io.tuvj  i 
Hr2.041  ' 
r  ft  1.23  7 
1.34  4.000 
V20.321 
423.ti02  I 
1.000. ‘>74  ■ 
.330.214 
299.244 
379,830 


309.399,071  310,458.023 


W  hy  They  Advertise 
Their  Dividends 


A  LARGE  number  of  leading  corporations  advertise  tbcir 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  t3fpc  arc  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  25  years  The  Financial  l  imes  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  P^inancial  Times: 


Ac.mc  Works  Limited 

Anglo  t  (inadtaii  Telephone  Co. 

Aftfof  iat^d  Breweries  of  Canada 
Beldiiig  Corlicelli  Limited 
Bank  of  Montreal 

Batfiu»'et  Power  8f  Paper  Co.  Limited 
b  *  .  Power  Corporation,  Limited 
Br^rllian  Traction.  LIrIiI  St  Power  Co. 

Blue  Kihhori  Corporation 
Beattie  Gold  Mines  Limited 
banque  C  anadtenne  Natlonale 
Bank  of  Toronto 
Bell  Telephone  Co. 

Bordeii  t'ornpanv 
Hritifth  American  Oil  Co 

1  algary  A  F.dmontofi  Corporation.  Limited 
L  atiada  Northern  Pow^r  Corporation 
1  anada  Bread  Co.  l.lmited 
(  anada  Iron  Foundries 
i  anada  Wire  (t  f.able  Co. 

(  anada  Permanent  Mortgage  Co. 

I’aoada  F<»id  Btew^ries  Lln^lted 
i  anada  Malting  (  n. 
f  anada  Drv  Ginger  Ale,  tnc. 
r  anadian  Brew<»r»e9  l  imited 
(anadian  Light  A  Power  Co. 

I  anadian  Rank  of  (  onimerce 
(  anadian  fottona  Limited 
(  anadian  Int.  liiveatm*nt.  Trust 
(  anadia»i  Pacific  Railway  Co. 

(  anadian  (>!anes»  Limited 
(  anadian  Tube  ^  Nteal  Products 
(  anadian  Malarth:  Gold  Mines 
(  anadian  (  ar  tf  I  oundry  Co. 

C  anadian  Wirebound  Boxes  Limited 
(  anadtan  Bronre  (,  o-  Litnlted 
(  anadian  Wallpaper  Manufacturers,  Limited 
(  ajindian  V’inerles  Limited 
(  ana<lian  Foreign  Inveatrnenta 
('entral  Patriria  Gold  Mines  Limited 
(  onianruni  Mines  L.lmited 
(  oiJbolidated  Mining  St  Smelling  Co. 

(  on.«.  Div.  Stand.  Securities,  Llmltet? 
i  onimeri  lal  Alcohols  Limited 
C  onfederation  Amusements  Ltd. 

1  iotninion  (jla«s  C o. 

Dominion  Bridge  ('o.  l.lmited 
i)onunion  Engineering  Works,  Limited 
l.toniiiiion  Textile  Co.  Limited 
I  Ie*:trolux  (Jorporatjon 
I  nglisii  F-lectnc  (.o. 

1  okonbridge  Nickel  Mines 
i  tnd  Motor  t  o.  of  C.anada 


Inundation  Co-  of  Canada 
1  atnous  Players  Canadian  Corporattoa 
( latineatj  Pf»wer  Or. 

(inunar  (lold  Mines  Limited 
Hiram  Walker- Gooderham,  Worts  Limited 
i  lollinger  CnnsolidateH  Gold  Mines  Limited 
Industrial  .Acceptance  Corporation,  Limited 
»  'iperiai  Oil  L.imiled 

Dnp-rial  Tobacco  Sales  Co.  of  Canada 
hitematinnal  Paints  fCanada)  Limited 
Kirkland  i.ake  Gold  Mining  Co.,  Limited 
Leitcb  Gold  Mineo  Ltd. 

I.oblaw  Groceterias  Co.  Limited 
Montreal  (  ity  A  District  Savings  Bank 
^toptreal  Liglit,  Meat  A  Power.  Cnnsolidated 
Montreal  Tramways  *.o. 

Moneta  Porrtipiije  Mines  Limited 
Mrhityre  Porcupine  Mines  Limited 
Mat'.assa  Mines  Limited 
MarKiimon  Steel  t'orporatlon 
Meichers  Difitillerles  Limited 
McColI  FriTntenaf'  Ojl  Co.  f.imited 
Mi.Kinley  M(nas  .Ser$jr1ties 
M«  Keurie  Red  Lake  Gold  Mines  Limited 
niional  Sle4»|  Car  (Vorporalion 
Noranda  Mines  Limited 
D‘Bilen  Gold  Mines,  Ltd- 
«.»t»awzi  Light,  lieat.  A  Power  Co. 

■'amour  F’uroupine  Mines  Limited 

penmans  F.imited 

pT*’ivlnrial  F^aper  Limited 

Ihiwer  ( brporation  of  ('enads 

i'h  kle  (  row  Gold  Mines  Limited 

f’aymasler  Consolidated  Gold  Mines  Ltd. 

C,l»)ehe%  Power  Co. 

Roval  Bank  of  C.'anads 
Keno  Gold  Mines  Limited 
•^un  Life  Asstnance  Cu.  of  Canada 
.'''hawnitgan  Water  A.  Power  Co. 

.‘^herwin- Williams  Co.  of  Canada 
Sl.iipson’s  Limited 
n  Simon  A  Sons  Limited 
Southern  I  anada  Tower  (rorporation 
Sist’oe  Cold  Mines  l-indted 
SjlvrrwooH  Dairies,  Limited 
Steel  (*o.  of  Canada 

Texas  Canadian  Oil  CJorporation,  Limited 
I  nited  Securities  l.lmited 
I’niled  Amusement  Corporation 
l.'nitrd  Distilleries  of  Canada 
V'eiitures  I  imited 
Weston.  George  l.iiruted 
Western  Grocers  Limited 
/ellers  Limited 


If  f titairtnl  f tinrs 


MONTREAL 


TORONTO 


riih  4  .(.> .!/>/. i.v  Mifsrtrhu  ion  lyvnsrons 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  20,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Reno  Gold  Reports  Net  of 
7.7c  Per  Share  Past  Year 


INING  MARKETS  CANADA'S  PRODUCING  MINES-NO.  7  ”1  MINE  DEPARTMENT 

TURN  STRONGER  If"  i  .  COOPERATING  IN 

BCimOUmE  In  (£lec' 

Senior  Golds  and  Base  Metals  — - - - -  j  Problems  of  AssayiiiE;  and 

Show  Good  Gains  as  Noranda  Teck-Hughes  Offspring  Taking  Up  Slack  of  Parent  I  Mineral  Recovery  Are  Under 
and  l^In^y^Lead  Organization  —  Large  Ore  Backlog  to  Open  i 

WESTERN  OILS  HIGHER  New  Deep  Levels _  j  new  USES  STUDIED 

'I'ornnln  -  Gcnonil  iniprovcinnit  m  ,  rrt.-  .  ,  I  fl'*'  DppaitiiuaU  of  hitJ  Ktv 

«ii,s  ilisphiyed  dui  ins  tho  week  end-  .  J  *  ^  !^otc  Thus  ts  the  .sereiith  nf  a  Nertr.s  nf  ni  tirlen  j  souref  .s,  Diiawa,  in  its  "Ki  view  of 

f  .i  O.'t.  IS  on  (  anadiiin  mining  mar-  "  rhe  htnam  utl  Times  tram  veek  to  week  desrribin,,  the.  present  po,s.- :  mvcMigai ion,s  in  Ore  Dr.vsing  an.) 
Kets,  will,  volume  for  the  greater  prospects  of  Cunarln’s  producmn  mines  with  special  rm- j  M,.,alhn  ,;v”  for  the  ,si.v  imuiiliK  end- 

fart  nf  the  period  on  a  small  seale,  and  junior  mines  of  merit.  The  nest  article  iLtfO  j„„e,  i:t:!8,  report,^  Ih.  .  omple- 

iliiliouMh  8oine  incruarte  iu  trading  ^  ^  ff/ft-I/a?f/rcaves  iliuic.s  Ltd,  jrion  of  seventy-live  inajer  iine^ti^a- 

«a.s  noticeable  toward  the  close  of  Ltd,  is  an  IPSO,  were  equal  to  $G.3t.  per  ton 

he  sessnm.  In  the  junior  gold,s  seep  outstanding  example  of  a  successful  after  all  charges  except  prior  devel- '  '  >'i' <  snga.nnis 

ten  a  ,s  ,ongm-  tone  was  ,n  evi-  „,„ducing  mine  which  has  been  de-  opment  write-off.  If  the  present  war!  "  ^  <  ot.ccned  w,tn  ore  treatment, 
tlence  uh.le  the  sm,t.,r  gold  tssues  experience  and  continues  costs  may  be  subject  to  >"><•''- 


Reno  Gold  Mines  in  the  fiscal  I 

ItJUiII  1/L1  AaIItILIII  $M5,3!i.t,  after  all  charges. 

:  which  Is  e(|,iivalent  to  7.7  cents  per 
^  A  Api?  P  A  TI  IM  I'Shareon  the  l,880,00(t  shares  oiit- 

U U VrTli All  I  I AU  111  Rtand1n.g.  'I'his  compares  with  net 
■  a  *  a  profit  of  $173.4811.  Of  !).3  eenls  per 

IV||N|<kA|  IfFWARril  fisealyenr. 

ITlIllLiAnli  ALlDLiAAvfl  ifirtug  the  period  under  review  the 

_ i  iiiill 'only  operHt<>d  8',4  months. 

-If  Ao.,..g.  Working  t'Hpital  :is  at  .Mine  30,' 

n?-  .  Assaying  and  ■  La;,  amounted  to  $383,073.  against ! 

IVlineral  Recovery  Are  Under  !  $3(>o;oi!)  at  ttih  previous  fiscal  year 
Review  I  end. 


(Canadian  Mining  and  Industrial  Stocks 
('anadian  (iommodities 

«>t  U  STATISTICAL  STAFF  WILL  HE  I’LE.A.SEn  TO  ANSWER 
I.NQt’IRIE.S  Ri;(;AKl,IN(i  ALL  t.l.ASSKS  OF  SEGl'RtnbS. 

F*J*  Crawford  &  Co. 

MEMBERS; 

l  Ue  Tomiiljo  SUick  Exefi;in|le  Wtnnlpet;  Grain  Eichante 

Canadian  <;oinnindlO.  Etrhangr,  Inc. 

It  .lORtlAN  ST.  -  F.I.«;iN  2291  TORONTO 

BR.XNCIfES  :  BARRIE  —  ORILLIA 


NEW  USES  STUDIED 

’fhe  Departimuit  of  .Mines  and  He-  j 


BRALORNE  OUTPUT 
HIGHER  9  MONTHS 


Record  of  Gold  Producers 

I{.\?irKFlFI.I>  1  $788,048  as  compared  with  $746,0fit>  in 

Production  at  Hankficld  fionsolid- 1  ^  Jpttr  ago. 

aled  .Mines  in  Sctitcmbcr  amounted  to  I  .j  Average 


ga-  Company  Reports  Production  of :  ^47..,;, 2,  f,‘„se,l  on  gold  at  $38.50  per  L,'^i!;irtrr .  io’.‘'s^ 

ilie  $2,797,000  Against  $2,655,000  ounee.  from  the  ireutment  of  :{.n,8,5  and  quart.r  .... 

nis  Same  Period  1938  jions  of  ore  for  an  average  rorovcr.v  luartir .  a. 

.in  _  (if  $13.00  per  ion.  This  eompare.s  |  irt  n  mu?,  irttif,..  iT.o.io 

t  o-  nraloi  n.i  Alines  treated  4,'.  L-s:  '  " Aiigurl  output  of  $46,801  f mm  | '»»  »  m>.a.  IMS..  .lo.:m 


iuo\ed  geiier;ill.v  higher  in  quiet 
tiiiding.  In  the  hasc  mi'tiil  group. 
thi.N  to  day  movements  \v(,re  irregu- 


ciipital  of  an  older  tuino  in  .search  some,  increase  later  hut,  for  the 
of  ji  new  source  of  revenue  to  main-  pre.sent  Mamatiue  is  obtaining  ;t 
(iiiii  its  own  waning  income.  Ac-  higher  price  for  its  iiroduction  due 


I,  ,  ,  ,  '  ,  ,,  ,  •  J  i  tciui  us  own  waning  income.  Ac-  ittgnor  price  tor  its  production  due 

.1  .  'tt  on  .\  piiio  pi  <  PS  (jni,.(,,|  py  Tcck-Hughcs  Gold  Mines  It*  the  premium  on  Pnited  States 

we,r  ttrme,-.  Prospect  golds  wul  ,  pamaque  property  was  fund.s.  Karuings  last  .vear  were 

itnKr>»^l  lu  Tkoriiw  itimiTc  wr*rf»  ftPtn  in  ,  ...  »i».t  o 


while,  nine  muhraced  si>ocial  micro-  rirulorne  Mines  trc'alcd  46,36 
scopic  examination.s.  ;in<i  iwctuv-  lon.s  of  ore  in  fhe  quiirler  endei 
iiv(>  w(>i-c  lolaled  to  luetallui  gical  Sepi.  ,30.  inilft,  from  whieh  was  re 
plodiicis  or  prohlems.  'I  hiriy-f j\p  coNered  36,631  ozs.  of  gold.  .M.  $3 
of  the  investigations  invehed  the  an  onucc,  production  was  worll 
1 1  c.i  I  llienl  ol  gold  ores.  an  avci'aen  rei'iiveiv  o 


fr>n;i 

Tnr.-* 

Millpd 

llrrnvrrv 

Averan^ 
Per  ton 

Ipf  TjAiarlPr . 

$264,019 

$16  91 

2n(1  quart! T  . , , , 

2hH.}*4‘) 

$i7.:,o 

Brd  (|uart(T . 

Ifi.OTo 

r,  87 

!i«t  D  mop.  IftJlf)., 

IT.O.U) 

fTHH.OM 

$ir>.7i» 

1st  J)  moa. 

•tO.H'lH 

18.  I'J 

An  iiuiraslng  ;imount  of  rnrres-  .$i!i(is  per  Ion.  This  compares  wilh 
pondence  is  reiohing  the  ore  i.vi-  oiiipni  of  $!i.63,015  from  45.0,51)  tons 


I  mg  l.ahoijitni  jcs  relative  to  plant  rpp.  nulled  for  an  average  of  .$36.74  i,er  1st  <iii-oiri. 
jeraiing  problems,  treatment  lodcps-s  ton  in  the  previous  quarter.  I  2nd  piu.iricr . 

lor  orr  s.  itiloys.  rheniieal  and  met-  J’roduciion  for  the  nine  6ionths  ! 


i.secllaneous  unnes  were  "-m  in  |  „„rt„(.,ion  in  1035  and  eqnal  to  55.38  eenls  per  snave.  as  L H.crf  a.smg  anioun  of  corres-  .$|0  68  per  ton.  This  compares  wilh 

M.s  lcs.s  ra.hng  l.roughou  the,  pot-  j,.,  Lrst  dividend  in  .lanuary.  compared  will.  33.6  cents  in  the.  pre- I  ''f'^Himg  the  ore  omp,,,  of  $0.53.015  from  45.0,50  tons 

totl.  while  be  western  oils  for  .he  i,.30.  Already  Mamaque  has  devel-  ceding  y,.ar  and  38  cents  a,  .si, a, c  ^  ‘‘Vf-ntse  of  $36.74  per  ,st  . . . 

greater  ,.a,-|  ol  11, e  week  we, m  trad-  ^,1..  the  largest  producer  of  two  years  ago.  taim.  p,-ohlem.s.  .-eatmen,  pvocos-s  ton  in  the  previous  quarter.  2nj  .,...,r,rr 

cd  (luietly.  bui  -""'1  ''tiyiug  toward  L,  the  Province  of  Ouehec  with  '  ...r  ..  I"f  ''tT.<.  alloys,  chemical  and  met-  Production  for  the  nine  months  i  V • 

the  (dose  of  the  ses.uoii  re.sultcd  m  .y, Noranda  .'lining  l.'JOO  'Jons  tillnrgical  prohkm.s,  and  (mnirics  amounted  to  $3,707,865  from  137.574  sc,,i. 

sonic  good  gains  on  the  week.  .Mines  Since  Teck  Hu"'hc.s  owns  '**’6  cttnipany's  proiicrt v.  title  !o!‘'s  to  suitable  types  of  rf|,ilpmcni  tons.  ;,n  average  of  $36.0;{  per  ton. 

Til,  •I'oi-onio  Slock  llxi  hange  In-  7i  .)rt  ',„^r  ..put  „|-  i,a„ia,|ue’.s  out-  "h''  h  li^ld  by  a  whollv-owncd  I  f'”"  fr  'iaiii  mill  operations  Ttte  as  against  $3,655,150  from  135.631 
dc\  ol  3(1  Golds  moved  ti],  (.05  stamlin.g  capital  Itic  direct  public  f''ihsidi:ir.v,  l/ania,|ti''  .Mining  Co,,  I  chrn,ical  Itil, oratories  are  being  fro-  tons,  an  average  of  $10.67  per  ton. 
ftoiiils  from  167.71  to  111,70,  while  iniorpsr  in  '  Hu.  (•,mi„;inv  is  not  as  ''"OsistK  of  3.453  aces  in  Hnurla- j  O'looi ly  requested  to  provide  me-  in  first  nine  months  of  1038.  . 

the  index  of  IP  Hasp  Metals  listed  ii,-<>ad  as  in  manv  comuinics  hut  liin  oio'ine  township.  (Juchcc,  lying  j,,,.  (hods  of  analysis  for  the  porpn-,.  „f  Ttegarding  mine  developiiienta.au 

an  iiu'iease  of  l.ll  iioints  ;it  06.73  .^pares  are  '  - • . .  -  I  r-.-nf-oiuv..-  ....a  a,..„ — ..c:--...,  ... - - -  Ttniiinn 

frtmi  80.38  in  I4ie  previous  week.  sti'ick*  l-'xcii; 

In  the  .uinior  golds  section  Pro.-;-  y,jiar|v  "  'I'l, 
ton  Mast  Itoinc  w;,;;  one  of  the  most  (viuKcd  ilsrl 
to  ii\c  is.‘-n,'!s  and  lis’cd  a  gam  of  ,;p 

27  crnis  mi  Ih,'  week,  while  Hast  ..a  ....a  .. 


ctuv-  Ions  of  ore  in  fhe  quiirler  ended  , Ions,  aii  avera.ge  of  $11. .57  pet  POVSOI  1 1»  \TI- h 

meal  .Sept.  .30.  1030,  from  which  was  ,-,'-''on.  I'or  the  Mr.sf  tun.'  months  ..f  v,  \ 

.-flic  coNciTd  'Tff’l  07s  of  sold  M  *35  the  ,'urrcnl  year  ottip'ii  has  amount-  •'  M  <  onsol, dated  <mld  Mines 

II, c  p!...;,;,.,,™ ';;,vi,.rfi:  "■  -  -n.i;.™,  «f,; i', 7, 

$016,735.  an  average  reeoverv  of  i  ? o '  ^  ,  '-  in'  '  a^'"  m 

Ties-  .$10  68  per  Ion.  This  compares  wilh  I  1''-^.  t  a  /  red  with 

I..I  -,r  ecranir  f..,.,..  Irnro  T''ii .  Avrr.ig.-  $-11.1,,  in  the  lueiediiig  month  and 


t  1  .pi »  $1  )n.1  7,1  $  t  )  ,'4 


7i  1,4"  ■^31,333  in  SeplPtnher,  1038.  Averago 
1 2  h,i  recoier.v  last  iiionlh  on  3,008  tons  of 
12,17  oi'o  milled  was  $7.10  per  ton,  coiii- 

I  >  0,1  hared  will,  $7.18  per  ton  in  August, 

when  3,800  t,ins  wore  milled. 


I  chemical  liihor;itories  are  being  fro-  tons,  an  average  of  $10.67  per  ton. 
jquenily  leqnestrd  to  provide  me-  in  first  nine  months  of  1038. 

Ilhods  of  analysis  for  the  porpn-c  of  Ttegarding  mine  developiiienta.au 


I  .1  tuns, 
l.sl  'I 


’n 

'.iH  i4.S8(> 


$14'). 107 


<  r.M'i.’M.  I’Mmn  \ 


shares  are  listnl  on  iin-  Toronio  '6edi;tlely  s,iutli  ,if  i>lgma  .Mines,  controlling  and  detormining  mill  cf-  official  st,atenieni  says;  ,  . 

St,ick'  l-Ixchtuigr  10,1  lie  ti-ided  re-H'nder  (oiitrid  of  Dome  Mines.  Mill-  fort ii ,mr.-is.  "Good  progros.--  is  being  made  j,,  iiiria  Gold  .Mine.-;  for  the  'hfoo 

ciilarlv."  'I'his  liiisii-  oiisnrinL-  h  ia  ' '^g  operal inns  Were  si H ried  in  April,  Activilics  of  the  re.search  irimn  .sinking  the  Oown  shaft  which  afl'tit'tuhs  ciidnl  Sept.  30.  lO’.O,  mcliid 
worked  iisclt  into  a  si, -OIV' ,irr.  i.nsi- hh;?5,  ;,t  a  rale  of  350  tons,  and  in  reiicwc,!  in  fhe  rep,'-t  how  the  close  of  the  period  covered  by  ing  ,'x,  liange  |o  emmm.  amminieit  to 

li-.n  with'scvc;il  vt'Hfs'  ore  assured  '  ^''’'66ihei  I, f  that  vear  capa,'ity  was  dearly  the  ever-widening  lingo  of  this  report  had  reachi'd  a  pm„(  •$  I3'i,  1 1 6.  aga  msl  .<t  I  IS  ,  1 7  ui  Jhe  pre- 
iilicad  and  ;.i  ihc  s  on,!  time  1, rod  11  c  ^ ">  .560  tons;  two  years  later  ''i  ing  imrried  out  m  ih,  taho,  about  .'.0  ft.  below  the  fStli  |..v,d.  ,|Ui,rter  and  .M..3,,3-,  m  the 

lion  ha.s  been  hroiighi  to  i  high  ami  i ''  increased  to  1.060  mns.  The  a'orirs.  Problems  arfse  in  .  omic,  It  has  been  decideil  lo  continue  hko  IO„S  n,'i  ind  I  ota I  of  ,1,>.  Mms 

profitable  ril,'  which  Ins  nermilie,  'ti'"-  os  pointed  out  ahine  is  cur-l'top  wilh  individual  investigujons  sinking  to  tho  3011,  level,  being  :ini1  :  w  ere  m  1 1  leil  m  the  latest  qjiarlei  for 

tho  reptivmcii  nl  . . o„06^n  bonds  I ''ont ly  liandlitig  1,266  tons  per  ,Ja>.  ''f  ores  'uhmitlcii  that  vr.|uire  ,n-  feet  venicallv  hr|ow-  the  I  till  or  orerage  '’ooioeiy  ot  :^lh.o,  per  Imi. 

and  imiugiir  ition  -if  dividends  vfl'I'otal  production  to  August  31.  1fi3:t.  '•feasing  attention  as  manv  ot  siirt,  present  bottom  level  fievelnpment  I  oompa rod  treated 

present  the  mill  is  h  indlni'’  I  ‘’no  [  hos  amounted  to  approximately  .$1  t.-  ore.--  arc  of  a  definitely  rifr.otory  work  between  the  lOih  and  mi,  |  hoo  av  erage  of  .$!,,  S.,  per  Ion  111  1  ho 


for  the  three 


III  the  uinior  .-mlds  section  I  ro.s-  ,.,|iiir|v.  'I'his  husk-,  offspring  h;,s  !  ing  opcralinns  were  slartcd  in  April, 
ton  Hast  Itonic  wa;;  one  of  the  most.  j, ^ 'strong  ore  post- I  ■'*  =oiale  of  356  tons,  and  in 

to  live  ist-n.'is  ami  luoed  a  gam  ot  sevcr;il  vi-ars'  ore  assured  '  '"'Pnedy  "as 

-7  crnis  ,m  the  week,  while  Hast  ,,,  sam,-  time  produc- ^ 'on-d  '"o  ''’ttfs  later 

Mal.irtic  wtis  tr;idcil  m  fair  cdiinie  ,j„„  („-,>nglii  m  a  hicli  and  i  "  increased  to  l.onn  ions.  The 

and  .sh.iwrd  ,11  aiiv.ince  of  3..  points  r;iic  which  has  permitted  Pointed  out  ahme  is  cir- 

011  the  period.  Powell  Ifmiyti  and  tpr,  reptivmcii  m  .$3.uiin  066  in  bonds  i '‘'nt ly  liandlitig  1,366  tons  per  ,Ja>. 
MacLeod  (  mkshtiti  wei,-  traded  ITLimj  inaugiir.it ion  of  dividends  At  P''o<t6etion  to  August  31.  1fi3:t. 

.nd  IS  cents  liiglier  respertively,  prn..,pnf  the  mill  is  h.indluig  |  ent)  amounted  to  approximately  .$1  t.- 
w  htle  a.  gain  ol  15  cents  was  re-  .  . . u.  ir„,  333.136. 


Act ivil i-’s  ,if  the  rc.senrch  , 
s  rrvicwc!  in  fhe  rcpo-t 
Icarly  fh,'  ever-widening  1  m: 


I’niTA 

Averai^fi 

Millcl 

Jl<»covsrv 

per  f(in 

1st  (lunrlrr.  . 

H.ir;! 

$67,296 

$7,96 

‘•iiul  quartor, . . . 

7‘.,M97 

7  7‘> 

•Inl.v  . 

2,8r(‘j 

22,088 

7.63 

Ollisist  . 

'J.ROh 

lio.nii 

7  18 

Scplimber  .... 

2.9!, 8 

22.f»ll 

7  40 

iBl  9  mil*.  1939.. 

26.415 

$204,192 

$7.73 

corded  fiy  Iltiid  TlorU,  wlii,  1,  was 
("■aded  ticlivelv  l,iwar,l  11,,'.  ,  1o.se  of 


tons  per  day  ;ind  no  marked  change  -’‘'■■4’'’. 

from  this  rate  is  pl.inned  in  the  im-  The  ore  hearing  veins  at  Lamaqiie 
meiliate  fiitiir,'  although  some  fur-  wre  contained  in  or  ;i,s.so,iHte.d  with 


charaeter.  A  comhinalion  of  mfra 


The  ore  hearing  veins  at  Lamaqiie  I P'tRFing,  chcmiral  aii.ih 
inofi  in  01-  i s, .. .  i  ,  ru  ,iOi,  I^'tid  Til  I  croscopi ,  •  examination  , 


levels  eoniinne.s  to  yield  satis-  -Itine 'luartcr. 

fticlory  results.  Lxeeiit  for  the  fore  | 

going  no  other  developments  "f  ma- I  ig,  ,,uarmr . 


..!.'!^!'h6r  increase  may  he  ju.stificd  laiei^'a  granodiorite,  plug  wi'h  a  second  in- |  fMortjo  the  |  .i-u-  .nTn"’aml  I  Ir^VS.'r . 


toward  tile  close  of  the  perio-d  and 
lisle, I  a  11,1  increase  ,)f  6  points, 
while  Kirklan,!  Ltike  moved  up  8 
poiiils  ,in  the  period.  Gains  ,)r  7 
cents  eacli  were  reeorded  by  TyCilrh, 


....n.  ..p  r.  Sfroiitr  llru  sn,)Wing.  wineii  IS  smaller  tiuin  ino  ■  ",  .oi.ii.m 

p,.mls  on  the  period.  Gams  of  7  .  in  iig  ure  1  o  iiioii  main  one.  lias  shown  increasing  im-  fnnclusi,,,,  on  fhe  possibiliii,  s  of  re- 

cenis  each  were  recorded  by  T^eileh.  <"-6  resources  ot  the  nunc  have  p„ri;,ncc  in  •  development,  and  suh-  ‘'overj  . 

Miidsrn  and  San  Antonio,  as  I’erron  i*^’*^**^  steadily  increased  with  posi-  irnplhs  of  j^ood  ;rrade  ore  >oodcd 

adviinced  6  in  lighi  trading.  Other  <ive  ore  reserves  at,  ilie  end  of  1638  upp^r  levels,  In  an  iinc.-^tigation  on  the  u.m  of 

i.-.sties  in  this  li.st  to  show  advances  '4.,J.>6  Ions  averaging  .^misfaclorv  results  have  been  iiranium  as  an  allo.ving  ehmii'nt. 

of  3  point.s  or  better  included  fen-  AM. .0  per  ton  ro-  about  two  years  p,„.Lnp,i  from  the  liiitiled  amount  high  and  medium  carlmn  ferro-ura- 
trad  Pal,  friiU  s  Lake.  Gunnar,  •'UPP  >  <1.  .1  Ions  ‘  ■•1'.''  taf6.  ,,f  ^^opk  done  on  lower  luiriz.on.s.  nium  steel  ingots  have  h,  i-n  cast 

llowc.v.  .M,  \Vattrrs.  Moiieta.  Nayhoh.  Ilii«  is  exclusive  of  probable  ore  ro-  Teck-lluglios  in-  and  others  will  he  made.  The  diffi- 

Paymasi.'r,  Shuh-ii.  Kerr  Addison  .“6fves  whieh  coiihl  reasonably  be  ,,10  picture,  ti,  considerable  enltv  in  the  manufaeture  of  u’a- 
aiid  (  hesterville.  '’',“7’'^,"’  <’•  a  million  tons.  ■  development  and  diamond  nium.  and  fhe  building  of  a  vacuum 

Mcliityr,-.  which  was  traded  quiet-  ""I)  the  opemmg  up  .if  new  ore  'hisK  ^  ^ 


whet,  new  'lower'  level's 'are  opened  Irusive  lying'  some  566  ft!  to  the  aasociafion  and  mode  of  ocrnrr.nce  the  operaiion  of  the  mine  and  mill 
up.  east  of  the  main  mass.  This  latter  refractory  gold  ha.^  horn  continues  lo^riin  smoothly. 

Strung  tire  I’usitiuii  showing,  which  is  smaller  tluin  the  f'’'tntl  fn  lead  to  a  fairly  acnirntc  H'  P''‘t’  .''ns  '>  ni  01m  Jeu] 

Strung  Uru  luMtlun  increasing  im-  ‘nnclus,,,,,  on  fhe  possibilities  of  rc-  of  the  satisfac  ory  result.s  obtain,  d  j 

Ore  resources  ot  the  nunc  have  p„rti,ncc  in •  (h'vclopnient  and  suh-  fovery.  by  your  wholly-owned  .-subsidiary, , 

been  steadily  increased  with  posi-  ipncfhs  of  good  "lade  ore  l^qtlipmeiit  >roP,lciI  Sunimit  King  Mines,  Ltd.,  in  thej 


vprac*^ 
Urrovrrv  T'l'r  ton 
$10 

,118.717  n; 

438, THi  16  t»7 

$1,30 7. Mill  $16  03 


n  upper  levels,  In  an  iiive..tigation  on  the  u.;e  of  '’^^'oP'ti^nt  of  its  propr.ty  •  mourn  .  if' 

suits  have  been  titanium  as  an  alloying  ehun.'nt.  1^1  d 

limited  amount  high  and  medium  carlmn  ferr„-ura- .y’  "  arrant  eon.s  t uc  i.  n  -  goltl  .  $.,,.  '  ^ 

I . .  Ilium  Steel  inE-n,«  l.r.vo  B .  .....  of  a  eyanide  null.  A  contract  to  Ions  milled,  .u,  a\,i,ige  of 


KonTi;>  AT  in.ij.i;  gold 

.'September  production  of  Kootenay 
Mt'lle  G.dd  .'lines  timounted  to  ,',.p- 
proximately  ,$6.5,6i,iu  from  Ilie  milling 
of  1,516  ton-,:  ,,f  ore,  for  an  average 
recovery  of  $11  It  per  t.iii  'I'liis 
compares  with  $63,865  produced  in 
.'iigiist  tr.iiii  1,660  Ions,  an  average, 
of  $13.46  per  ton.  I'or  the  first  nine, 
tiionihs  of  the  ciirrcni  >ear  prodnr- 
iion  stands  at  $16i),l55  as  compared 
with  $163,688  in  the  comparable  per- 
i.jil  of  last  year. 

I’on*,  ,A\rraR,* 

Utaa  M [llr'l  itncovory  F,»r  t..n 

1st  quart pr .  JI.V.I.UIS  $11 

2iiq  (luarlrr .  12. .Mil  1  .s.'I.S.'til  12  2:i 

■lul.v  .  l.iilil  .M,.S22  12  9:1 

August  .  f.ti'm  S2.Sii.v  1.1  49 

Si-ptimlx-r .  1,..|,|  ,:.-,linil  II  11 


or  atmosphere-controlled  meliing- 


"It  is  grtitifying  to  inform  yon  u.nj  luai  MiiioU  iino.vory 

of  the  sal isfactorv'  results  ohtaincil  i  1st  quart rr .  1.1,1..,.  $l;..*>.iis 

or  me  sausia,  ii.iii,.  (TI  I'STI' UVI  l.l.l'  2iiq  .luarlrr .  I2..M1;  1  .si.Sli) 

by  your  wholly-owned  .“tihsidiary,  1  iiii..  1  i.n  1  ii.i.i.  .  .r,n.S22 

Summit  King  Mines,  Ltd.,  iu  the  CTiesiervilln  l.arder  Lake  G.dd  ;  August  f.icm  «2!sii.v 

development  of  its  property  in  Ne- i  Mining  ,'o.  Sept, -nihcr^  bullion  |iro-  ^'T^mlx-r .  i,.,|,i  unit 

vada.  Sufficient  ore  has  now  been  duetion  amounted  i,>  $6., 334  bused  on  1st  !i  mns.  ii.iiq..  :i!),4.s.'i  $i!iS,is."i 

developed  to  w  arrant  construction  :  gold  at  $35  per  ounce,  from  15,66.3  1st  u  mua.  ifiis..  irt.itis  if)2.!)S8 

of  a  cyanide  mill.  A  contract  to!  ton's  milled,  an  avciiige  of  4.18  per  u'tT.T^V 

build  a  75  to  166  ton  iiiill  has  been  ton.  In  August  output  was  $81,866.  41  V(  ASN.V 

given,  the  plan!  to  become  com- |  Output  iu  recent  mouths  is  as  fol-  'laeassti  .Mines  Ltd.  treat 
pletPci  in  about  60  days,  'fherefore  '  lows:- -  Inns  of  ore  in  Seplemher  ai 

harrintr  unforeseen  haiinenings.  the  i  'r'uis  er,',!  bullion  valued  at  $];i 


barring  unf,)reseen  happenings,  tliei 


MA(  ASS  V 

Marassji  .Mines  Ltd.  treated  12,206 
Ions  of  ore  in  Seplemher  and  rccov- 
ereil  bullion  valued  at  $166,681.  an 


h  during  Ihe  st'ssion  led  the  ad.  .v‘'ar  the  pivsitiic  ore  reserve,  posi-  l  furnace  has  been  considered  m  or-  ’’ a  '*1' ' '1'*^ 


in  Ih,'  sent.ir  golds  se  tion  li'Ui  >'aa  '>een  im.-rea.sed  t,>  an  all-  Lj,p  main  one.  .\o.  7.  having  been  I  der  that  this  difficulty  may  he  over- 


wiili  a  gain  of  1*8 


ihc  tint  high  both  in  tonnage  and  total  ..pp.'-aH,,,,  late  in  1637.  A  '  come. 


Lak,-  Snore  a,„l  Hollingor  fold  .'oiilcnf.  and  at  Aug.  51.  last  I  from  the  1,3n(t-f't.  j 


afing  by  the  end  of  the  year.” 

HAMAVAKI  IlISTKim  IT0\ 


August . 

I  Si'pti-rol.cr . 


e;icli  moved  up  I  point.  Buffalo-  ll'ose  reserves  were  estimated  at  ,  ,,.qo  ..p'.mrted  Profit,;  Show  Morioratf 

,  .  ..  .11.  11  t„nt.  till  1C  ‘nor-  ''O'c,  luii.v  Ol  i.i.ifl  rtMu  IS  i»|M.iivu  I  luiiia  iji ig> w  ITlUUCralc  Toronto  Bureau  me  rinanciai  iimei  imniia  me  minim  01  c’cpieiiiuer  <,•  .ii  1 ,( -,'.1' 1  u,  a  .siiu.siaiii la  1  merease 

;r'3„  if '.n'ltvir:,  7,', I,;,'’  Young DavWson  t, -  a  .;.,i.io„,;„,.Mini„«r„,,roa,od,.»n,  nv...  .,.=«««,  .d 

. . .  id  . . .  I.  wi.i  1.0  n..,..d  a„.d..  „r T . .  . . I  "III";;:.  s... 

wofk.  uitiir  I'iiHUHir  \v:ts  in  (irniiitul  ;  h  servos  .iT  Mio  onri  of  Aimuat  last  whifh  nxtonsivo  dovolonniont  -^linos.  in  which  Hollhmer  (  cnsnlid-  '  '  **  /  ^  2  1  now  ho  *111  avoraco  rccovorv  of  '5r*‘*4  nor  MillrH  r^covi^tv  PerTon 

„r  ,1,,.  ,vod„  .<  „,d  and  . .  ,..,id, „„o,-  1”^^;;,”;::;;^  , ‘  I';;:;:; 

T..,.,.-Hddhos  „„d_  I, a, ..  h.™  I.l,.,,  in  -fffl  Xdfr  cfmnidf"  -'.d  r-'r  an  av,  ,nao  r.:  j  » I  l.-d  per  .nn.  . . . 

gr,';ives  iiioicd  up  l.i  leiiis  iii  tail  w  h  i<  h  do,  .s  ito  .show  »P  "1  fii.l.  de  .jpvpiopmprii  ins  already  been  coverv  of  6ii  per  ton.  l.xpenses!  of’an  iiiideiermined  ahiouni  i^i-i  MiMo.i  Kp,-o-r.ry  )Vrt.in  i  at  q  mos. -vi  i  in, 77,.  $i, 729,076  $ii.st 

volume.  .Syhau,:.'  li.sted  .6  gain  of  vrlopment.  Another  fa,;tor  ,n  the  ,,rried  out  on  lower  levels  the  real  f'*''  '''''  T-eriod  were  $316,166.  leaving  i  SmTiua  wr'---  ^6  6  ■  ,5^7  n,o..  J«  74,471  1.20-..66.  .6.24 

10  as  I’ickle  Crow  moved  up  --mpany  s  ore  position  is  that  Mi  le  1  360  operating  profit  of  ,$l3I.l't7.  an  -n- i  ' '  "mv^n  at  d  roali.c  ^  "i.i.in  !?  ii  ,  ,  - -  - 

5  piiints  on  the  week.  Rralorne  de-  P<^  tve  ore  is  estimated  below  the  ^  860  ft.  can  now  go,  underway  crease  of  .$5,531  over  th,-  figure  for  i  pompauv.  i  .  {!,  rTGM-'LK  1,01,1. 

dined  15  point  on  the  w,'ek.  whilel  1-06  f  "fiorc  a  new  hlork  of  e\-  winzchas  been  t'ompleted.  same  period  of  I:i3x.  1  discharge  its  remaining  lia-  ‘  .  _  "  •  .  ■  “  Gross  production  of  Pioneer  Gold 

."^js.-o.-  ami  Sigma  wore  off  3’s  iiiHl  "'ll  shortlv  undergo  dev'clop-  rompany  during  the  present  Producihm  for  th.-  lirsi  uinc  i  p.,j,  shareholders  are  required  I Jii'Litm  $ii.ui  Mines  of  B.C.  for  September  aiumiut- 

L.  lenis  respectively.  uieii  .  ^  ...  year  has  continued  to  extend  known  nionths  ot  the  eurreiii  xar  lotiilled  |  surrender  Iheir  certificates  fori  KVAi,7r/Tiik  C'a.uOii  as  i-ompiired  with 

Base  iM-liils  \diiiiice  Higlier  ITm’il  ImlicaM'il  ,„.c  lengths  on  all  level.s.  $1,063,517  from  383.566  ouis  for  uu  i  p.j„ePllaton  before  hein.g  eniiilcl  to  j  (■l-A.N\K  (.01,0  .$166.,i(i,i  in  the  preceding  month  and 

II, , a  on  l■■,v•.nl  Voi-.nH-.  i.uitho  Production  this  year  has  been  .  average  recovery  of  ,s::.7i;  per  t'>n.  j  dislribiition.  '  produc.l  ion  of  Gunnar  Gold  $166.U66  in  Sept, 'uiher.  1638.  Met  op- 

II  id,  11  L.i  ‘  •  ‘J  /!'.  .  ■  ruiiiiiiig  well  ahead  of  last  year  and  I  , -i  I  I'lii^  conipiires  w  ith  ouiput  of  $633,- d  _ _ _ . _ : _  ‘Miiu's  in  Seplemher  is  ,'.slimiiied  at  crai ing  profit  after  expenses,  tint  he¬ 
ad,  iii'c  on  1C  lasi-  me  .1  s  so,  ion  opei-;iliiig  i-o.sis  show  ing  a  lie-  Htiiids  foi'  underground  develop-  Ijn  from  365,374  tons,  an  average  of  i  LL",  MllI'S  OK  OKU, I, ING  $.51,738  as  lonipared  with  .$55,663  in  j  foio  depreciation.  depletion  and 

will!  g;!in;i  ot  I'n  ;iu'i  I  points  re.s-  lendciicv  iiighcr  profits  are  "’ont  and  null  .onsiruitiim  were  $3,51  per  ton  in  the  loniparahlc  per-  c),,.,''va  _ 't'liamond  .trill  op.'ratm-,s  I  Aiigiisl  and  .$18,7Pi  in  Seplemher, ,  taxes,  aiiiounled  to  $16(i.(i(iu  again.st 

necl  |\  cl  v  w  li  I  li-  \\  aile  .Amuli'l  tintl  , .  .  _  •  ■  '  ;,ln,i  1  .c;  1  V.,-  ,  1.0  i...  1..  of  «1  .  1  nun  ir, .n.oiinS  «70(  _  I  n,..  . o  1.1  ......  . .  . '  t.. .  ...01  . . .  a  i... 


m’".7o  avemge  of  .$15.63  per  Ion.  'Hi is  com- 

M.JnJ  Sn.glnJ  9i4  .  n4  ...  .  ^  .  - 

.  i.'v, .HI)  pHi'os  With  August  prnduetiou  of 

i.-..u9a  «7.'22t  4,48  $1611,366  and  wilh  $152,841  in  Sep- 

T  .  ,  *  ,  tcmlipr  a  .vear  ago.  l-'or  (ho  first  nine 

M.V  (,,ATK  months  of  1?)36  prnduelion  amounts 


iivailahle  :i  iiuinher  nf  new  levels  Toronto.  '■oung-Ii!ivid.‘'''ii  Gold 
on  which  extensive  devclopnicnl  j 'linos,  in  which  Ilollinger  ,  oiisnlid- 
will  he  undertaken.  The  main  sliafl|‘‘M'd  holds  an  86'',  lonirolliix  inter- 


_  1,01, OI.V  (,,ATK  months  of  1?)36  prnduelion  amounts 

Toronto  Bureau  The  Financial  Time*  During  Ilie  month  of  September  1i>  $1,72(1.676.  a  subsfiint iai  increase 

'rnronio.  _  A  distribution  of  the  Golden  Gtiie  Mining  Co.  treated  1,664  over  the  $1,306,661  reported  for  fhe 

eapii.il  Hssels  of  .Maniwaki  Mines  tons  of  ore  iind  produced  bullion  In  corresponding  period  a  yetir  ii.go. 


r,id  ;is  approved  hv  shareluildors  at  the  value  of  *31.1 15.  a  new  high,  for  Jon.;-  Average 

a  recent  special  mecliiig  is  now  he-  an  average  recovery  of  $13.34  per  .,„.,ricr...  t..  jm  $  vm'ss’  $7sAs" 

ing  made.  A  partial  distribution  at  ton-  In  .August,  oiiipuf  lolalled  $33,-  2nd  quarter..  47,124  S77.288  is.ss 

the  rate  nf  16  cents  cash  fur  each  718  from  3.687  (ons,  an  averago  of  -h'iy  .  i2,V4h  i'i7,oih  iA.7n 

Ifiare  lints, anding  will  he  made  im-  $11.36  per  ton.,  \ZZ1 


gri';ives  moved  U|,  15  cents  iu  fair  "hiili  does  tiol  show  up  in  first,  de- 

volume.  .'4.vl\ a  11  ill'  listed  a  gain  of  vrlopment.  .Another  factor  in  Ilie 

III  cents,  its  I’ickle  Crow  moved  up  '"mpdny’.s  ore  position  is  that  little 

5  iiolnis  on  file  week.  Bralorne  de-  positive  ore  is  estimated  below  the 

clined  ’5  point  on  the  week,  wliilel  1.30(1  ft.  where  a  new-  hlork  of  lev- 


15  eenls  respeei ively.  ment. 

Base  IM-Mils  \diauce  •'"''‘"‘‘•d 

IlndMm  Bav  and  .\oranda  led  the  I’n’dmtion  this  year  has  been 
.-oK  nt'i'  on  the  has.-  metals  see!  ion  '"''ning  "Oil  al,e;id  ol  ast  year  and 
will,  gains  of  l  -s  and  I  points  re.s-  '’PotMting  eo.s,s  showing  a  de- 

peetivelv  wiiih-  Waite  Amiilef  iind  '■‘'""M-'  lendeiicy.  iiigher  prolit.s  are 
I'elid  OiTilU'  .-.bowed  inereasos  of  35  nxl'oaled  for  flu'  eurrent  year  pro- 
;,nd  13  eenis  u,  this  order.  Bespee-  '  Hh'  pres.'iil  perfornianee  is 

me  gams  of  III  and  6  ■.•enis  "ere  oonlimu'd  fo,-  the  l.ahuK'e  of  ili, 
listed  hv  VeiiMires  ami  Sudhurv  Ba-  produelion  of  late  ha; 

sm.  a.s  Caleonhndgo  was  up  5  eenls.  '  lot"'  to  $466,(i.iil.  or  at  ijie  rati 

while  gams  of  3  and  3  eenls  were  . .  -triiiually.  In  the  .piar 

leeonled  hv  Shi'iritl  Gurdoil  and 

1  liromiiini  resp.-ei ively.  P'"  'allied  at  $1,163.81,  fron 

The  index  of  15  Wesl.-rn  Oils  Ion-,  at,  average  null  rat. 

-I, owed  meroase  of  l,3!i  poinls  of  1 .168  tons  and  mi  lhe'idis  of  $10>; 

mini  31  71  m  llu-  previous  week  lo  P"''  'on.  N'el  |,ro,it  hetore  prior  de- 
III  a,  111,-  elos.-  of  the  e„rr('nl  ses-  'o'npmenl  wrile-olf  totalh'd  $1(a.- 

MOM.  Iu  a  geiierallv  higher  wesiern  '''inal  to  1.5.8.-,  e.'iits  per  share 


'roD:^  Avf*rapr 

Milled  Kprovorv  J’er  ton 
$11 
10  87 

2:4,010  1 1 

l*.0R7  II  ;'>»i 

1.001  ‘JMI.'I  I1.MJ4 

$107,100  $11. Ul 


G(  NVMC  GOLD 


9  nios.  ’V)  I  III, 779  $1,729,076  $li.St 
Isl  iiioi.  48  74,471  l.2n'l,bbl  16.24 

ITO.NKLK  (;0I,D 

Gross  produelion  of  Pioneer  Gold 
Mines  of  B.C.  for  iscpieniber  aiuount- 
cd  to  $175,11611  as  conipiircd  with 
$166.11(111  in  the  preceding  month  and 


ment  and  null  eonstruction  were  $3,51  per  ton  in  the  cnniparahlc  per-  <),,;,\va  —  tiiamond  drill  operatm-.s  j  Aii.giisl  and  .$18.7lii  in  .Seplemher, ,  taxes,  amount.'d  to  $16(i,(i(iu  again.st 
provided  in  1631  by  the  sale  of  $1,-  iod  of  1636.  Expenses  totalled  $724.-  Canada  working  11,  .l.r  eontiae,  oni,616.  'I'onmige  milled  last  month  was  $6l,o60  jn  Augilsl  and  $63,000  in  Sep- 
356, onn  7-ye  ir  ,5  per  cent  morigHge  281.  against  $628,553.  leaving  oper- j  nii,i(,p,q|  doiio.-its  during  loa.s  drilled  :  suhsi;iiu  tally  Im'Iow  prev  ious  nioul lis  1  lemh.'r  a  year  iigo. 


of  ih(>  1  *^'**^*^^  'IVcL- HukIios  at  n  priro  nf  I  atinc;  profit  of  ?onrt,2of'  a.s  compared  i  a  footage  of  —  almur'^l  4:L*|fii](v  fo  -,11  S-day  ship  down  <-ansud  by,  I'nr  (bo  fiist  mm*,  months  of 


luontiiiued  for  tbo  balance  of  ibo  I i  rcK-iuigm-s  vti  4.  luu-oo.  aunc;  proru  o] 
year.  Mmillilv  pn-.dueiiou  of  late  1ias|'f'"  PP’’  '’""'I-  following  with  .$3n4„5S7. 

been  close  ,0  $466,(it„i.  or  at  ihe  rate  i  "'‘  '•oa.sed - 

of  . .  .iriiiiiallv.  In  the  ,|uar- i $3,666,000.  all  held  by  the  parent  _ 

ter  ended  AiigiisI  ;;i.  1636.  gold  organization.  During  I .i3 $,566.00„ 

pul  w  as  valued  at  $1,163.81,  from  ^ '’f  '»•<'  __ 

110.367  lo,,.-.  at,  average  null  rale  '  I*':!",  'lio  halanee  ol  .$1.-,  »yi 

of  1.168  loos  and  niillhe  uLs  of  $10,83  *  f-f"-"""  y"'"-  1  IlC 

per  ton.  .Net  pm,  it  before  prior  de- j  .3,600.0(10  share  capital  1  e.  k- ■ 

velopmenl  writ.-olf  totalh'd  $475.- |  imrehased  3.131,060  for 


- The  Western  Oils - 

The  Brown  Group  Report 


ilivisoin.  Riivaliie  moved  up  I’l 


comiiared  w 


16.03  eenls 


pmnis,  Willie  ,\„ghi-(  ;i„;idi;,u  a„d  P'*''  "i  Ihe  p, -('celling  qnarter. 

Ihmie  Oil  sli.iwcd  increases  of  15  7’-, 006  sir,  n-s 

•mil  ,  '  crnis  in  this  iirdrr  nt;-.l,-,  57:1  from  110.838  tons.  H,  datlv  avcr-  """ 

.  .1  1  1  I,,  ■  i  .  1  .  ■  '  J  ai;c  <d  1  201  tonn  and  beads  of  $10.02  Initial  dividend  of  lo  cents  a 

was  C"  61  'yti  I  pi-r  ton!  I’roduciion  for  I!t38  was  Kharcwaspaidin.fanuaryihisvcar 

a. '  ’nH’".  ::':  $'.563.58,  rmn,  36:1,71.5  tons  to,-  a  which  has  been  followed  by  three 


Hughes  luirchased  3.131.660  for 
$.5:!I.66o,  while  this  year  the  latter 
('ompativ  bought  an  additional  36.- 
660  at  a  prire  of  $6.63  a,  share,! 
hringing  its  total  holdings  (o  3,111,- 
066  shares.  ! 

Initial  dividend  of  1ii  cents  a 


:i  breakdown  in  (lie,  h;ill  mill  and  to  j  gross  income  loliillcd  $1,477,660.  and 
a  iiowrr  sliiildow  n,  hut  a  cousidcr  |  opeiaii  mg  iirofii,  lieloro  vvnie-nffs, 
■  tthly  higlM'r  grade  of  ore  was  treat  [  sksO.itoo.  whieh  compares  with  $L- 
I  ,'d.  Iiiiring  the  tin, nth  3.616  tons  !  5o6..5oo  ami  *8X6. 8oh  |■('spcrl jvel.v  in 
I  were  iiiilled,  indicalmg  au  average  the  enmpaiahhi  ix-riod  of  1638.  Com- 
ii'ciiiverv  of  *18.77  per  ton.  Millheads  parattvo  figures  follow; 
for  the  pi'tiod  averaged  $16.10  jier  <TroBT  ^')p(’r. 

Ion.  Total  output  since  .start  of  ..  ,  'Tr"Mxxr'To.sn'lx.  . 


Much  Wealth  Has  Been  Created  to  Fill  Coffers  of  Alber¬ 
ta  Covernment.  Landowners  and  Shareholders  — 
Jumping  Pound  Test  Given  Attention 


.  .  .  I  1*r  iiuarf-r 

nulling  IU  April.  I6.!ti,  to  fhe  end  of  2nrl  (luarKr 


Sepierohi'r  aniounl.s  to  .$3.ii,68.7 16. 


Milmni'.  whih  I'algary  K  Kdmonion 
.ind  Calmiint  were  in  di'inatid  and 
gained  7  and  ti  |ioiius  respi'cl ively. 
Bnti.sli  Doiiiinion  was  up  I  e('tii.i 
on  the  period,  .-'s  Davies  listed  an 
mer('ase  of  3'^  e<  i-is.  Gams  ol  1  and 
3  eeius  were  listed  hv  Homestead 


•uid  6  iioinis  r,Aso'cm'clv  P'"*’'  ' •'’•5'<-51  ' .  "f  55.38  payments  to  OC.  3.  hringing  Hi,'  In-  ^veils.  operating  under  the  Group's  ; 

n  s  M  i>t  n\ti.  .  ^  sbaro  tal  distributed  to  57  cents  uer  sluire.  i-.,n 

oimnion  \^as  up  I  teni.<  '  ,  .u  *  a  $  ti-moAiA  nf  mn/.b  unciioxs  •  ninor  Rronp.-  i\\u  An-^lo-i  an- 

'riod.  os  Itavi.'s  listed  an  ,  Gfade  of  ore  as  sloiw  n  in  he  tahh^  ,w"-'  wiK  ''’'*6"’  """ 

r  3',  ci.is.  tiams  ol  land  ''''elmoil  during  (hr  pas,  ^  17  wdl.s  and  13  independents. 


cars,  with  average  iu  1638  I  for  eiich  of  its  own  shares  issued 


;ind  Brown,  w'iule  Kxlensiou  was  ip,' | ‘‘tu'mnt't' 


la  viavernrnriii.  i.,aiiwvj>wiicia  aiiu  «».•<»  i^.q 

111  I  liimninn  Pniind  T«»«f  Oivpn  Altpntion  Is,  qiiarior  ...  e^.sii  ji.i:i..v.v,  $12  K2  In  9  j,,,,,  ,9.99..  $1,177., I9„  JKCl.onn  JS.Vb.iKio 

Ml,-  Jumping  !  ouna  lesi  vjiven  /viieniion  ,2,xiq„.,r,.r  ..  12.768  mo.in  12.94  i9i9n,„s.  i9y8.  i..-,(,9..-„i„  62270(1  skssoh 

I  _  _ »  .liilv  .  ...  1.:i'>'>  .'■,,.292  12  a.'> 

———————  I  .  4, on,,  .9.''>.!.6:i  1:1  99 

s  it  Ifiinking  third  ;uiioug  the  big  grmips  whu  li  make  up  the  ('rude  Oil  s,pii,iitx,  .  ..  g.'U,;  r.t.ras  is  77  I’KI.STD.N  L. AST  DOMK. 

Industry  in  Alheil;i.  Ih'-  Brown- Moyer- Brow  n  Group  has  .lust  issued  ^  ;i«.7ni  $.(Kt,,!6rt  $1:1  ts  A  new-  high  pi  odiielioii  of  $186,137 

hree  showing  llu-  jirod'i'  iinp  obtained  :in,l  iia.vmenls  iiuide  by  Hie.  13  ,  ist  9  mn.s.  uris.  :is.8r>  i,i6,i:,:i  1201  was  ,';-,tatilished  by  I’leston  FaisI, 

'  vvells,  ,i[,eriiting  timiet  the  Group's  iiffiliiil ion.  Doim,  .Mlnixs  iii  Si'plmuher  from 

'l  itc  ,, liter  groups  am  Aoglo-Can- 1  Brown  I'.'lrolcom  shnwei,  1 7,3. 1 93  l.M.s,  I  IH)H  LV  GOLD  Ire, -11,110111  of  13.867  tons  of  ore.  111- 

^ Tdi  tn  will!  ir>  wells  Kcvnliio  w  ith  i Tut, oC.  .\ftcr  rio.^s  n>y;H  |  Hutvoy  (iobi  Mini's  in  tbo  tpuirter  dicatinu  att  avt'iiiao  roccivery  of 

eiils  iiHlem-ndeiits.  ' $'•' 3.3':3.9o  |■(■m^lin,'d.  $75,430.91  q  ^,.p, o,,, her  :;o.  !  !i::6,  hiid  an  o|,  $11.47  |,er  Ion  This  compares  with 

'tl.  ‘  ■  '  ’  ,1  w'-iit  to  iii't  royiilty  holders  and  $4  ’--  (Arjuiiig  iii  iifil  of  <Hli;,ooo.  as  com-  August  oiUtuiI  of  $  1 53,0811  iind  brings 

1  on  <  I'hle  oil  with  ii  gmss  v  a  no  of  |  ,,o,i  to  ^liari'hoMor.-..  \  uleiin  j' ;  j, q  s7o,73,;  10  lIu'  previi'iis  loliH  fin, due,  ion  since  .Aliircli  I,  1636 

No-  $3,78,  315  had  hccu  ^  ^  1  I!;;; -'’yiy;.  and  $13, .,68  m  the  same  (o  $, .000,566. 

lain- 1  L,  wells  111  iho  hiowu  "V  '  r,<ni:iiui'il. ''$66..,3T.xo  W'.'IU  1638  pi'iiod.  Iluriiig  the  iiasi  ,|Uiir-  Hiiritig  September  coTisldcrahle 

hp-|giouplo  the  end  f,1  ''|‘'P"''"  |  j,,,  ',,,7,' '  roxalti'-s  and  $93,5(:6,.5n  on  ! 'er  I3S.:1I7  Ions  were  milled  for  a  high-griide  ore  was  seiil  to  the.  mil! 

,v  of  i  iiecordiiig  to  a.  miiorl  i---oi-,l.  I- 1  mu  |  ^  \Vi.-i;i,l.'  i;„y;ilii(s  .shovv-l  product  0,11  of  $3.85, otto,  or  $3.6,;  per  Iroiii  ii  suh  lev'i'l  drift  heiween  the 

Hipjtlus  the  grout,  has  ,,iid  the  s  ,q-,  , , i.m.^  wm-th  $--9i;,-j:47  I  :i.  .xfU'r  |  ton.  eompiiri'd  wiili  .'i:!i;.37i;  imi.s  5tli  iiiid  i;Hi  level.-’.  Considerable, 

low  I  govevnmeiii  and  himl  i,wuci  s  a  I,ital  .  r„\;ilii,  s  $333.I77.x't  remiiim-d.  ireiiled  ;ind  miHoit  ,,f  $350,837.  ,ir  viiriailon  ciiii  ho  expected  in  fuliiro 

Or  .$671,713  in  gre.-s  r".\.iPtes,  h.is  whieh  $1 -15, 178.3.8  went  mi  m-t  roy-  ;i;i  r4  j,,,,-  4,,,,  j,,  time  (|,iar(er.  mmillilv  figuri'S  Tabulated  figures 

IKud  .$1,066,308  to  owiiei  •  "I  oe'  mv  ahi,;..  Lr,,.  fij-.st  ;i  months  of  ,6:|6  op-  since  the  .stait  of  milliiig  fullow; 

altic;  ,n  its  vvells.  and  lias  paid  - - -  crating  profit  folalled  $335,365  e.ou  T.x.s  Avtcrh 

193az  Oliiireholders  tn  tile  v.inmm  ,  iimpiiu-  t.m.ii  atteiiUon  m  lx',ng  given  ,,....,,q  (-,,0  twi  Mill..,,  rtc-nvery  F-r  t„„ 

S'ls,-'  in  ,1,videml  mmm'tn.  to  1  h-  .lumping  found  j  P'* "  Uh  a  v ,  .11  a^o.  . .  I,,..,,  j  j 

les  L.lh.l-.,  m  divideml..  cm  „f  Bo1..-.on  <  tils;  ties  well  m  now  Tnn--,  Onnr,  a,„,I .  9.:>:i.. .  tpi.so,  ,22.. 

I. Oil  hug  till-  ll.-t  i;  >1'"  'll.-covo’rv  nnu  rt  -m.l  Hie  m-oilileme-  MiM-H  itiTnv.-ry  Frel'o  May .  I0,6,.|  15, ,9:17  1472 

5(2  „,.n  Tnrne,-  Vilh-v  IMvihi's  whi.h-'"  ‘‘‘"I"'  "-56')  H  .iml  tlie  Pi '  ",0  m  .  Il.jr.,;  ,42.1,1  1:14a 

inn  .'l.  ,5  expected  ,0  he  reaclicd  at  Ond  qu.-.n,  r  ...  136.276  2.',9.8a7  79.726  .l,;lv  . .  12,961  1  77,2.5:i  14  69 

rr,  prodoe.-ii  .I..8.9,.,  Iilits.  ol  '  '  O' "  .  w  Ol ,  n  .  j ^  I  ilrq  <|uarl,  i- .  1.38.317  28.-,.ilim  1 16.999  I  A,ii"ist  ..  |:’..I6I  1 .53,, ISO  II  63 

172  $X.’3.S87.  sim  e  enin plet  1,111  lU  .tom',  |  Sueer-e;  of  this  f,'s|  vvoiiM  mean  the  .  _  .  „  ..  s.'|,i.-ml.i',  .  12.867.  186,ia7  14.17 

16  111-!,-.  Tlin  M-„||  ..till  -1  -ol.-lanliill  i  ,  ,  e.  .,  orim.si  v  ,,,  '  I  ut  9  nm.x.  1939..  1(,,'.069  $8.18,376  $32.5.26.4 

68  r','  I’.I  ,1  I, r  ■  hills  I  .  j  developtiii'lp  ol  a  m-w  and  oupm  >  ant  1  ^  <)  ,nos.  ]'.;i8. .  492. 511  887.319  2:12.698  Total  7  ment  h»  .  89.:!ii.5  $l.il<)9.,599  $12.18 

J’f;  pr,„im-,-i,  di  hvcimg  -l-'-c.  mn.-’.  k,, met urc  w-lm-h,  according  to  .vome  |  _  _ 

HI  ti'yii.  force,, .Sts,  imghi  rival  'lyrncr  Valley.  1fD>  KT  \  I’ORKI  I’lVK  Ml  B  \  K-l’KL  H I L  K  .M IXKS 


,46.  ''"'v  .. 

August 

An  pracr  tScpti'rnhrr 


<TrOB'4 

Int'umc  K»pf‘DSP«i  brnfif 
i  t  .‘•.•'(Ml  J!2H4.ooo 

I'KJ.IKMI  ‘J(»7.(t0n 

t»;.  .«MM>  72.oni>  o.i.ono 

IHK.'HK)  72,000  04.000 

ITm.OOO  Vh.OOO  100,00.0 


I2.f>:i7  512  «2 


:io.7oi  $481. $i;i  ih 


now  LV  GOLD 


oillv  issue  iu  the  lisl  to  i1ts,)|iiv  it 
th'idiu,'.  the  h,ss  heiiig  f fiiel imiiil. 

\,in,ir  ami  .Miilarlii-  Goldfields 
were  the  lealtires  of  liiiiling  iu  Hit' 
priispei-l  golds  st'ftimi  and  listi'd 


ome.stead  ,,„j  ‘  ,on.  as'  Stock  of  latmaquc  was  listed  on  ('rude  oil  with  a  gioss  value  of;,,,,,,  1,,  si,;irehoMor,s.  Vulcan  Blown 

compared  with  $12  55  per  ton  In  the  'I'oronto  Stock  Exchange  on  No-  $3,781,315  had  h,'en  prmim-d  by  I  he  ,  f,-,  ,„h-u,„  .show-ed  ;;32.774  hhl.s.  worn, 
,  q  ,,  <;mp'np;|  q,  inS,,  ^  1638.  and  for  the  remitiu-ll3  wells  in  the  Brow,,  Mm  m  Brown  ,  $:  9  ,9o9.33.  AM-r  -y’- 

'o'ldfi'clds  other  hand  have  hm-n  der  of  the  year  the  stock  ranged  he-|group  to  the  end  o,  ' '.I.-r'mvaltii-s  'and  $93,566,30  „„ 

..  M.  ,iw.  .steadily  declining,  with  total  costs  Iw-cen  a  high  of  $7.30  and  it  low  of  i  according  to  a.  mpmi  "  strut  s.  \Vesi;i,ie  Boy;,lii,s  .shovv-l 

^  I*  'lilii'-'t  voiir  amoiiniln.g  to  $7.38  per  ton  $6.70  :i  share.  So  far  this  year  Ihpjthis  Hie  grmit,  has  triol  the  'iPei  t,i  ^  i  xvorth  $--9,;,-j:47  i:,.  ,xft,'r 

"  iiiilhMl.  ag-8lnsl  *6.47  per  ton  in  1637,  high  has  been  $7.30  and  the  low  j  govevnmem  ami  land  ovv  iie,  r,  a  I 'MH  -  j, i-ovaliK  s  $333.i77.x'i  remium-d. 


last  voiir  amoiiniln.g  to  $,.3S  pe 
niilh’d.  ag-8lnsl  $6.47  per  ton  in 


gam  of  13  and  8'-  points  in  lliis  or-  '■'■I'ett.  i.g«,„s,  m  ' 

der,  Wilde  Au.m  Cold  listed  a  6  point  '  •' 

gam  III  fiiir  trading.  Brmilan  was  4  Y'E.EK  SCMMAKV  OF  •» 

.ai  liva-l.v  liiglii  r  earlier  in  the  week, 

hut  reiieted  :md  showa-d  :i  net  gain  -r,,r..  milkrl  . . . 

of  1  pojni  on  the  jim  iod.  I'Vderal  t{i'(-oi('ry  ix-r  hx, . . . 

Kirkland  listed  a  fr;,elmnal  gain.  ivvHupnipnt  ..,„i  cxpktr . . 

Avhilc  Koclic  JilHl  ^^('rc  Mimnw . . 

fliu'nilv  cafiiur.  Milling  . 

Ill  it  li.sfless  niiseellani'ons  mines  Thm-s  . . . 

Si'Clioll,  Kldoiildo  Wiis  the  only  is-  Taepri(-iati<ui  . 

sue  to  show  iiiiy  change  on  (ho 
w-eek.  the  giiin  listed  being  Ih  cents. 

Tn  Mils  group.  Sleep  Tfock  appeared  pm6t p." 

for  tiiiding  on  ihe  Toronto  Stock  Ni-i  protit . 

E.xcliiinge.  cn  Get.  IS  opening  at  Not  |xt  Khar,'  .  . 

.$Li',d  hill  closed  (he  day  at.  ,$1.55  for 

a.  net  decline  5  cents  on  Ihe  day.  Working  capital . . . 

(7.)  l-'roui  start  niilhnK  April  9,  Piar, 

Preston  Redeems  All  fositivi 

Outstanding  Bonds  at  $103  t»os.  nrr  ri*s.  Jan.  1 . . 

- —  -  -  Less;  Tons  . . 

Toronto  Bureau  The  Financial  Time*  Add :  Ore  put  ,n  night  . . . 

Toronlo. —  .-Vt.  a  meeting  of  rlirec-  Oro  re.-,,  in-,-,  at . 


fosfs  for  Ihe  quarter  ended  .-Nitg.  ill,  I  $5.50  a,  sh.are. 

i  VE.NR  SCMMAKV  OF  HPEIIATHIhlS-  LAAIA»JI'E  (ini.l)  An\F.S  LTD. 


Hie  momoin  1,1  111,-  .lumping  foiimi  j  h"' "'"l  $'m3,668  a  vc.-ii  ,igo,  March  .. 

le.-t  Ilf  K(>1,.s.m,  nils;  Hus  well  ,-(  now  |  'Fon,-  Opnr,  Apiil.. 

iit  ;ibmu  6.999  ft.  iind  Hio  l’r'|''il''mg  L,,  1:12.4:17  'jiMo'.r'g,  $12:55.39  .lum- . 

/('M,'  is  rxpeclej  ,0  he.  reached  at  2r;d  <,u."-rli-r  ...  196.276  2.',9.8a7  7:5726  .l(ilv 

ahoiil  6399.  I  :)r„  <|uarl,  r .  1.38,317  28.5., mil  116.1199  Aug, isi 

^  -  ■  -  Sr-|,i,*n,hc, 

Isl  9  nio.',.  1939..  1(,,'.06„  ,$818,376  $:i2.5.26.S  I 


Tons  .Av-tTOKH 

Mill,-o  Recovery  Ft*r  1i„i 
19, .-81  $  68,138  ,$  ,5  96 


$1,6.58,.511  $709.96-2  $S42„518 


3.000,000  3,000.000  .3.900.001,  3,090,000  Mqi,. 


.50  pi'odu,  i'i5  di  livermg  •t.,.,',  id, Is.  '-‘•''I  I  .,1  y,.,,  u-;i,eb,  iu’eiirdiiig  lo  .sr,me 

>1  monlli.  I  tv,|-ee;i.sts,  , night  nviil  'I'urncr  \  itllcy 

iu  99  '  wells  m  '  h'  It, ■own  <  til  |  pot ent lallt > .  Much  of  th>'  area  is 

*  87  Carp,  gi'oup  produeeil  .so:;., .'Jo  1,1,1.-'.  I  eon, rnlleil  hy  Hrow  n  ( 'onsoliclat,',!  and 

$72.61.5  woilll  $l,9l9,:;,'.4,:;t.  *758., 10,  91  ic-jl;oxanii  I’l-tc. 

9.212  mil, Ill'll  after  pi-oviding  f-'r  gro.-s  ro.v- |  - - — 


887.31:,  332.698  Total  7  month*  .  80.:!,, 5  $1,999,590  $12.16 


Alnueta  Porr  upitie  Mines  produced 


Ml  BNK-l'KI  IIILK  MIXES 

N'cf  smelter  rclurns  of  Silbak-Pre- 


I  bullion  valued  iii  .*3-55. (181,  m  the  uiicr  Alines  iu  Seplemher  iimountcd 
IqUiirlcr  ciidcil  Seplemher  3d,  1636,  In  $133,673  as  compared  with  $133,- 


$!,. I 1  was  p:iid  1  SO  p.s  lo  I'limiiiiite  gas  "  imtage  |  wTneh  I'miipiires  w  iHi  $3', 8, III!)  in  the  '  664  in  the  preceding  uionlh  and  $131 


$858,208  $507,567  $,583,2' 


on  net  nival, ies  amt  $M7.xo9  vvas  paid  |  fnim  the  gas  ari'a  of  Turiu-r  X'alley, 


fositivf;  (mE  kf;sf;bve  position 


to  :-hare!i.-,Mer-..  More  uf  1  h 
I'ivny'.s  n-vt'iiuo  was  u.si-'l  to  <  a 
its  development  piograin. 


V-  i-orn- ‘  32  miles  southvvcsl  of  I’algary,  have 
irr.v  nut  .  hocii  suhmilleil  to  well  upi'ralor.s,  Hie 
I  AHieida  I’etr.ileum  iV  .N'aiural  G;us 


preceding  quarler  iiiid  :?350.357  in  Hie  I  1 1 1  in  Seplenilier,  I6:;8.  'Fotal  of 
eorrespoiiding  (luarler  a  vear  ago.  I  1.1.51  Ions  were  milled  liist  moiilli. 


^r,  of  Ih  eslon  lOasf  Dome  Mines,  sin.-k  iTnioumi ' 

held  oil  riiesday  Iasi,  a  resolution 

was  passed  calling  all  of  Ihc  oul-  t'hsh . 

.standing  bonds  of  the  conipaiiy  tor  -fo  o, '-inj.', -rig.  "o,,  which 
redemniion  on  .lanuary  1,  1646,  lyv  Listi-a  Novembir ",  19,38 

which  is  Ihc  earliest,  dale  the  bonds  - - -  - - - 

,.-,n  he  called  for  payment.  PgJ  Qgst  Shares  1 

Any  hnndhiildors  may  rceeiv,'  __  IN  r  4aJ  ' 

$103.  plus  aerrurd  interest,  iit  iiny  Been  Lleltsted  I 

time  prior  to  that  date  by  present-  - - - 

Ing  the  homis  |o  the  ('harlered  Toronto  Bureau  The  Fin 
Trii.st  and  Executor  rompany,  irus-  Toronto. — Red  r'rest. 
lees  fif  a,  Ihc  office  of  Hie  com-  Lld^,  shares  were  rei 

frading  lisl  of  Hie  Tc 
The  $709.0110  bond  issue  w  a:;  is-  Exchiiugc  at  Hie  openi 
me,!  .lulv  I.  I6:JS,  and  were  to  uia-  nesriay  Oetoher  4th.  Nt 
lure  .'hly  L  Pii::.  Those  bonds  will  given  for  Hieir  removal 


rr,. .  . .  ^,,,3,, 

I  .  $7. 39  ■$• 

.  ',S  .50  6 

■''■’iv,  'fo  Oi-u.jx-r  is.  on  which  H«y  the  (shares  closed  at  $6  3.5 
lyi  i.isteu  November  7,  1938. 


fioS.ooO 

472.i:« 

BlH.Un 

74.405 

Bfi3.(15 

2:f0,4rt.‘S 

201.3i)« 

83.847 

177.401 

•inj.8:f7 

3f>7.;U3 

307.1^1 

7l2.23tl 

(i'lH.a.SO 

472.178 

316,101 

$11  20 

$1 1 .00 

$12.00 

vlPaR 

1037 

1036 

103.*. 

$;:9:i.5:i5.;;5  remaining  .I'l 
gross  |■(lv■;ll,  ies.  .$:;9:!,.p„i.'."; 


vv  II  produi  oil  I  Honserv'iitmn  Bo;inl  .■miiouiu-,'.s. 

:.1 .5  .111,1  luid  'I'eiitiUlv,  phiiis  will  cut  I'ntire 


'Ponnago  tn-alod  during  Hio 
quarter  wii.s  Iiigher  at  16,07.5 


jiasl  indiciiiiiig  average  reeover.v  of  $8.74 
toii.s.  )ier  Ion,  eompiircd  wilh  11.613  toms 


gas  i  '5.3711  Ions  in  Ihe  IreiiH'U  and  average  of  $8.36  per  ton 


Koui-  Still-  I’.'li-.-ili-uni 


I  pa.v  ing  I  out  put  from  th,'  gas  wlls  to  1 2.000,.  j  .luiio  quarter,  hul  aver.-tgo  recovery  in  .Nugiisl.  Ihsliniaii'd  operating  pro- 
wii.s  piii, 1 1  1199.900  1  11.  ft.  ;i  year.  ;,  reduction  of  I  was  ilown  lo  $15.87  per  Ion  from  fil.  hel'orc  dcprccial ion  and  deple- 
iind  $S,999  ;i|,|),-oximii,el.v  ;t.09',. 1,119. 000.  , 'oiler  the  $1 7  ,50  p(,|-  ton.  Produelion  for  Hie  Hun.  was  $41,631  for  September,  as 
I  pliin,  gas  pro'luetion  will  I-'  pcrmiUcvl  I  fpsq  nine  iiioiiHis  of  1636  stiinds  al  compared  wilh  $13,106  in  August. 
iivM'd  1.88.- I  only  for  iiovvei-  and  fuel  puvpo.'W.s. 


after  paying  .gi'o- 
$172.9::8.7T  .•iipl  $,;,i 
ihvidisul--.  Inlercil.' 
dileeil  pi,37,;  hhls. 


.-liiies,  vv.i.-u  I'li'li'i-  th.'  lU'vv  urnialion  ..rhedule 
.I,,,,,  w.i-  p:rt,l  ill  anniuinei'l  1>V  the  Mhertii  Petroleum 
Heaire-i  I'l-o-iaii,]  Xatiiral  1  lii-  1 '"lu-erv  iit  ion  B'liird. 


vv'11,1,  5  1 1,692.62.  Home-Millarville 


2.  b„  afed  ui  Hit' 


Red  Crest  Shercs  Hove  p,-  iK^goiiioiiug 

Been  Delisted  in  Toronto  for  electrical  power  was  ouo  of 

- - fiictors  in  deciding  Kirkland  Hud  '^.1 

Toronto  Bureau  The  F'Inancial  Time*  j.{ny  to  discontinue  operations.  p 

Toronto. — Red  rrest.  Gold  Mines,  Oppr.3tions  at  the  property  were  (vi-m  , 

Lld^,  shares  were  removed  fn’iui  eommeneed  by  Kirkland  Hudson  'I  i,r,i 

trading  lisl  of  Hie  Toronto  Slock  Bay  in  the  spring  of  Bi36.anri  up  to  5.38.9.52 


Gold  Mines  withdrew  from  financ-  $3;!,iH6 |.  ft  itu' 

Ing.  The  qiiesfinti  of  nogoi i.alitig  rov.iltic.s^  Koval  , 

for  electrical  power  was  ouo  ,,f  Hm  jV^iaoo.rs;  i',',v  uu-  ’ 
fiictors  in  deciding  Kirkland  Hud  p.p  p.iymo  i-vy;,i!i, 

sou  Bay  to  discontinue  operations.  p.ud  m  n,  t  ro.v.iliV  -  .ui 


pitying ;  uovtli  ( n,)  of  H,  fi,  l,l.  <  I'litinue-;  as; 
I’l'tro- 1  Hi,'  laige-t  piodiu  if  with  an  allow- i 
wiirHi'ahl-  of  859  l,bl«.  per  dav.  I 

•  ■ft  af-  .\iiglo-< 'ii  na.di.iu  N'o,  6,  Inc.otPd  in: 


xtromi-  .soulbwi 


IS  p.ud  111  ni't  ro.v. ills  ,  .uui  $.".8.9,„,  j  fii-iq,  i.s  Hio  sc-oiul  largest  w  ill,  an' 
'lit  1,  ;.b  irebolilt  lallow.iblo  of  lilil-;.  per  ,l:iy.  \'ul- ' 

Turiu  r  \  iillcy  Koval",  -  prodiuril  I  can-Brovvii.  locate, 1  .six  miles  north  uf  i 
8.9.52  It'll.,  uurlh  .$82:; '"7  .Xflorl  .Xiiglo-fanadiau  No.  6  iiu'l  II  mile  ■ 
gio.ss  iii.valrica  .t:.:;'\T8,  .21  vvn.«  |  .soiilb  of  I  lomc-MillarvlIle  No.  2.  i-' ' 
i:t.8.51.9i  was  p.i'.,l  'v  net  roy  j  in  xt  in  line  with  an  allowable  of  6.52 
ihlivi';;  .•mil  $36,50,1  wont  to  bills,  p,','  day. 

bier  -  Three  I’oii'i  B'  trolounil  Koyalite  No.  :;6  and  the  rpe-ently  I 


The  $709  009  bond  issue  Wii:;  is-  ExThiiugc  at  Hie  opening  on  AVed-  March  a.  year  ago  approximately  I’aym-  8i<vss  lo.valriea  .t.5:;'5:8,.21  w.a.<=  i  .soiilb  of  I lomc-MiHarvlIle  No.  3.  u- 

sued  .lulv  1.  I6:JS.  and  were  to  uia-  nesriay  Oetoher  4th.  No  re.TSOii  was  $250,000  had  been  expended  oil  do- I  1,"^' ;  pum  nei-'dav" """  allowable  of  6... 

lure  .luly  1.  1043.  These  bonds  will  give^n  for  Hieir  removal.  velopment  <'P<:';HHons.  ..\  "iree- j  —  ,,,.,roleum  Koyalite  No.  :;6  and  the  recently! 

!»('  paid  T>ff  in  a  period  covered  by  The  conipan>  s  piopnty  in  the  couiparlment  shaft  was  sunk  fo  hi  )  S4,r»hri  hhis.  warMi  '^''..*128.11.  romplf'tod  Kxtonslon  Xo.  2  each  have! 

around  6  iiioiiHis'  produelion  since  Red  Lake  iircii.  Ontario,  has  been  ft.  with  four  levels  established  and  |  riyvnltii's  $'.:5T5:’.,4.5  i e- 1  allowables  of  622  bbl.s.  iiaiiv.  wliih-i 

I  ho  mill  started  iu  .March  of  this  closed  down  siuce*  March  of  las,  several  thousand  feci  of  lateral  i  nitiin,  ,l.  I’aid  on  nel  revoliics  wa.s  j  Exieii.sj.m  .No.  1  Iki.'.  a  daily  allowable 

year  when  Kirkland  Hudson  Ba>  work  carried  on.^  $961,23  and  on  sharea  $iy..j'J0.  United  i  of  60o  bbls.  [ 
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Record  of  Canadian  Stocks 


Work  rndinc  Oft.  17.  I '.>05—  — 


■  ■  ■  I  j  powrr  Corp  Id 

__  —  I  rrpssed  Mftelf.  12 

#.  ^  Frlcp  Bros  ..... ,  ,  m  ,  21 

I  fl/«5  Quihro  IWrr _ .....  Iti 

Brprnt  Knitting .  H 

■'  '■  '  I 

loao  Hand .  10 

'u-  b  T  ""ti-  Kfinharot  Brrwrrtrs  ,,,  2 

,\8k  High  I,ow  niv.  Ilatr  Kivrrsidp  Silk  -A" .  2r. 


in  U«4  10 

IZ'i  12W  11 « 

21  22  20  ia 

no  n.'l  02 

It;  17U  I6's 


NEW  YORK  STOCKS 


Ol'f.  11  Ort.  18 


Provincial  and  Municipal  Bonds 


Ah’tihi  . .  1  "• 

1  'o.,  prrf  .  It' 

1  »o,.  7' ,  prrf  .  01 

Armr(Ilo»i'  .  ♦’ 

1  >f*  .  prrf  * 

Aenru  Surpass* .  10 

I  '<>  .  prrf  .  110 

■Mhrrta  ( i rntn .  H 

1>fv.  prrf  ,  27 

.■>1p(*niH  StfM'l  ("orp  ....  17 

>>i.,.pr-f  S4 

Anial.  T-!)rrtr|r.  pru  .  ...  ' 

•Nnclot'ai'  Trl  .  pr»'f  .,  IH 

'«l»fsit'T  .  21 

,\s*^^Or  /1rrw(.»r|r«  i'l 

1>o  .  pn  f  ,  .  ,  .  1 1«> 

\..«or.  T.1  A  Tri..  prrf..  20 
'i|M  .V  ^\  ihrrp.  prrf .  . . ,  100 

r.Hrrrlnpa  T, 

r«rl  rr  s  llrrad  .  a 

Pm.,  pn  f  .  r*'l 

nathnrst  PapiT  .V'..,,  10 

\  Fawlf(;raln .  17 

1  »f>  .  prrf  .  1** 

r.ratl  \  ltr<»s  .  t> 

I'o..  Ut  prrf  .  102 

Pn  .  2n<i  pri'f  . 

Tlril  Trlt  p'irrif  It*-* 

il'll  morr  1  ?af .  S 

I'.hwi  tlil»hi»n  .  •'* 

Pp.,  prrf .  ‘1-1 

ItTanl frfd  < 't'rd..  !>rrf  IS 

flra/ilian  .  S 

11rr\vrr«  I  >isf  ilU  ra .  . , ,  1 

11  on  .  22‘ 

n  <  .  Vowi-r -  -.V' .  21 

Po..  11- .  2 

Hnirk  ^iIk  .  1 

TlinldinK  Prod.,  riiiiip  .X .  17) 

Buloln .  10 

llnrlinglrti  Stool .  I  P 

t’algary  Power  .  70 

(  an.  Prrad  .  7>i 

T^o,.  A"  prrf .  071 

Po  .  TV' prrf .  7)7 

('an.  Crmont  .  7’ 

1  >o..  prof  . 

Can.  C \ do.  prrf  ,  .  ...  101 

<'ar.  Poiindrirs  '  2P 

Po  .  IV’  .  21 

Can.  Nor.  Power  ...  1*' 

(  an.  Pack.  rM  .  00 

( ‘an.  S.S.  Pinos .  7  ^ 

1  >r,.  nref  .  IS 

f  a''.  V  i”o  iV  C’ahlo 

Po  .  •  TV  .  IS 

I  lo.,  rrf  f  .1  d2 

Can.  Bakorirs  X”.  ...  1  on 

1  'o..  pr*  f  . .  7  0 

(  .at)  Tl^rwr*''!'?  ...  .  I  2*1 

Po.,  prof . «...  1  ^ 

(  an.  P^«*Ti‘»o  .  ....  12 

1  M..  p^rf  ....  10  ' 

( 'an  Crirnor«  .  S' 

f  *o. .  1  sf  prof .  11*^ 

T'^1. .  2nd  prof  .  ,  !  I  * 

t' a".  (  ar  A  Foundry.  ..  1'i 

Can.  i’v4anop.  .  .  .  '  ‘  22 

I  'o. ,  rij^h t5  .  1  '* 

r>o. ,  prr  f  . .  1  1  '1 

Can.  Con •-  o*-trrs» .  17. 

Cati.  ( 'of  ton^ . *'■' 

1  *o,.  p'-rf  ...  .  l‘>7)t 

Cn’i.  T'rtnljro  TM'*k  1  t 

t  an  Ph  tI  ank«.  T'*"*  f.  1^2 

Ca»‘  Kr>r<  'cn  1  ’ 

<  an.  (oT  pi-  «•  .  2''“ 

Can.  lr,d-  -Xlronol  .X"  1 

Po.  TV  :V 

Car.  Iron  Foundrioa  ...  2“ 

1  )o..  p^'of  .  .  .  7  .'i 

ar.  1  .oroTnot.rv  o  .  I  S 

Can.  Maonirory .  P 

(  a" .  ( til  Co  .  1  •) 

l>o..  prrf  . I  M 

Cnr.  T’ar.  t<ly  ^ 

Car  \X'a!li’apr-  A*’..  .  t* 
Po..  TV  . 

Can.  W'prno.A  .  2- 

Can.  W  P  Tloxr.?  \  1‘‘‘ 

Carnation  Co.  Ipt  prrf..  l!‘> 

<  orkshult  Plow  . 

Cons*.  Pakf T’rp  .  ....  1  '> 

Cons*.  Min.  vV  Smolt  ...  -'I 

Consum!  r-a  ( la:*  .....  Ir^’* 
Cos*.  Imporial  Mills  ...  21’ 

I  >o.,  r»rof  . . Idll 

r-,)v.r.  Cork  kj-  Soal  ..  27. 

C'-ow«'Nost  Coa!  .  2‘- 

I  n-st  illrrs-^oajjrams .  17^ 

’  '-V.  prof  .  •'‘P 

7'om.  \ngl'* .  ‘Jd 

I  lo.,  pr«  f  ...•«•  *  ‘  d 

r>ominion  .  ..•«  12 

I  )on)  f’oal.  pr*  f . .  2^  ^ 

I’*)m.  1'oundr:*  s .  'V.’ 

f  >o..  pr*  f  . . . .  * .  1  dd 

T )om.  < i1a^‘*  .  Ill 

1  til.,  prrf  . .  ^  .  It'd 

Poni.  .•'oottish .  1  df> 

I  »<*.,  prof  .  ...  •  ,  2“ 

Storl  A  '  B'*,  It* 

1  'i-m.  Storos  . o’ 

Porr*  Tar  . . 

Po..  V.  1 


1  lo..  pr*  f  . . 

T>»’ydrn  Pajior.  ...  ... .. 
Piast  Kootonay,  com  .* 
r  astorn  I  >airios  ..... 
i7a«torn  St<*ol  IVod.  ... 
T  >o..  p'*  f  . 

Kastorn  Thoatros.  p^*'f 
Ka^y  XVasKtnj;  Maoh’no 
KU-otroluT  ( 

Knam'd  *V  IFat.  Prod.. 
'F.rsl»<*h  V”.  , 

7*0..  ‘  TV  _ _ 

T'nu’’  al'Ir  1,'fo  . .  , 

Famou's  T'’a'.  ‘'r«  .  . 

Fat  r.v  Fa-rn*  *-  .'-^hops.  . 
Flrur-.-  M  . 

p--.  rp-f  . 

1  oM  Cla*-^  \  . 

IV 

l‘'•un^lat  •  ■'  t'n  rif  ( ‘an. 


0  ld*g 

T.')0  i.no 
1  no  1  on 


I  fam  I  r.ir»  n  *T>i  a»  - 

Tw.  .  , 


Holland  T*apor.  . . . 
1>o.  vot.  trust . 

•  •  •  •  1  >o..  prof . 

.  Hussrll  Industrioa . 

•  •  •  •  I  >n.,  prof . 

*00r  r*ow.,  prrf  ... 


NhI  ior.al  ( ir«n-«  rs  ... 

f  n>,.  prrf  . 

Nat.  Strrl  Cur, 

Nal.  Srw*-r  Pipr  '  '.X  . 

N  aua’-a  U  ir«-  . 

Norarula  . 

NorlTi  .Arnar  Oil . 

I  *o  ,  firi-f  . 

I'lour  . 

I  >o  .  firrf  . 

( >r>l.  Prod . 

I'-’-rr-'f  . 

Orangi'  Crusli . 

I"'-.  I'^V^  . . — 

Ottawa  1  Irrtrn*  . 

(  M 1  .iwa  ( 'ar  ..... 

t  )l  t  u  v*a  F  1!  A  J*w  r. . 

I  »o.,  prrf  .... 

I  h-r.^oy ’ruh*s  . 

1  Ht  1*  p»  *  ( FIs 
I  rnmanK  1  in*. tori 

1  .  prof 

T’ooto  Engra .  or« 

Porto  Hlco  Fw.*  pr*f.. 


Cd  U  1 1 
jn»  '  idP 


.•-All  Walor  A  Pwt,,.,  22’ 

'  S'hor.  XVilliams . . ^ #  Id 

•  •  •  *  1  >o..  prof  . . ,  lO-l 

••••  cSilvrrwoiHl  Pairy.. .  1' 

•••*  Po.,  prof  tl 

•  ■  ■  •  Simon  Sons  . .  7 

%n  I>0.,  prof . d1 

oor'.h'i  . 

un,.  B  .  . ft’ 

.t7  00  l'‘^*Prof  .  ..  Hft’ 

SmitTi  illowzrd)  Papor..  10 

^o  . 

■  *  Southorn  (-an.  Pwr  ....  11” 

•  •  '  ■  Standard  (  homioal .  10 

<•>’*<1  ^’'tanilard  T'avtne  .....  l^dr 

“  Po..  prof,  fnowi  7; 

•  ■  *  Stand.  Stool  A  Con., prof  7is 

Stodman  Bros  .  2d 

•  •  Stool  of  Cana..a . . .  HI 

$r,  no'.,, ,  .  "1 

is  ■  no :  j;*”"''*  ;;'*.•**”**■  ^ .  V 

J“Up«TMlk  Mojstory .  2  ■ 

•  ■  I  !>o.,  prof .  7.' 

«•>  *.0  :  St.’Fawronoo  Corp . 

SI  SO  I  T^'’  »  '  X  ,  . ,  1.1 

j  St.  l.aw.  l-'lour  Mills  .  SI 

•  '  ■  T>o..  pr*'f . lift 

<i  00  '  Pat^.  Paper,  prof  .  .  17 

$2  ^0  i  Tan-I.lyn  1  td .  IP, 

I  >*>..  prrf . '2  ‘ 

* ' '  ■  !  Tii»  Top  Tailors .  KV’. 

70r(b)  1  T  'Y'  -  .  ’•’i 

$3  no  !  ,  . 

,  Toronto  Klov.itors .  27> 

Po..  prof .  17 

..J  .  Tui'kotts  Tiibaoco,  prof.  lo7) 

!  Tain  Citv  .  2 

'  1  I  iiion  (ia^  Co .  M'  ; 

.  ■  *  \  nitotl  St* ol  .  .  .  . . 

$ti  no  !  '  'iSJ*  , .  ■  •  .;i 

In,  I'o..  pn  f .  ..2 

\\  aba’iso  ( 'ottons  2-* 

<1  ‘>0  XValkor  HirzmWi.  A  XV  11  ij 

iV 00  T't'-.  pri’f . 

'  XX  **storn  ('anada  Flour  d 

Int  i  ^ . 

«t  00  XXt'atorn  (irooers .  1- 

In.  .  "n^ 

1  >»*..  prof . .  Sh  ’  . 

.  ■  XN'ilsil  T.td  22 1  - 

j  XVinnipoc  F71ootrfo  ‘  .X  '.  2’* 

«•>  no  ^  ^  ’  .  -P 

<7  '!>  orof .  lO"*! 

o-  on  XX'otxis  Mfcr.  (  o.,  prof.  IS 

'  Wood.  -M.  t.  A  .1..  prrf  .  til 

.<1  00  X  ork  Knitting  .Mills  ..  7> 

Zollors  .  7 1 

'  ■  '  '  IV,.  prof .  22 

'  B4\KS 

'  Canadior’pp  Nat . 

%  on  (ommoroo  .  17.0 

'  ‘  I  Vininion  . .  1  :*.') 

?1  on  Irnprrial  .  200 

<0  on  M'^ntroal  .  l'»? 


12ft  12ft 

102’ a  td;i 


$1.00  Air  Kedurtion  ♦'d’’4 

•  Vrt/\  AlllH  Chomioal . 

$1.20  Allis  Chalmors .  'ti!*'* 

•  •  ■  •  Amerada  Corp .  H7 

«o  no  Am.  Can . .  M2,'? 

tn"  ?\  Am.  Car  A  K. .  dP  -. 

V  Am.  A  F..r.  r<»wrr. .,  2’^. 

bOfM'i  Am.  iiocomotivo. .  . . ♦  2d’y 

iL’  Am.  March.  A  F<lry..  KP^ 

h  Am.  Pow.  A  Fight 

$7>  J’rof .  4dV, 

$.•*  7)0  T)o.,  $f*  prof.  .  Ift-’i 

Am.  Water  A  KIrc  .  •  14 

.  -  Xm.  ^'molting .  7i.X”i 

$1.00  Stool  Foundries. ,  •'IS'4 

•  •  Xni.  Sugar  .  24 •’’i 

•  •  •.  Am.  ToFATo) .  lft2P 

Attaconda  Copper..  . .  IkT’i 

.Xtehison .  IB 

•  •  •  •  Atlantic  Hotining  <  o.  2JPs 

••••  ,X\ iation  Corp .  7**r 

A  Baldwin  l,oco .  P’’4 

.X..  Balt.  A  Ohio .  7”, 

$r*  00  Harnsdall  Corp. .  BPs 

Sde  ppndix  .\\ iation. ... . 

int.  Hrthlohom  Stool  ... ,  SO 

•  •  •  •  Booing  Airplane .  20’ « 

•-•  •  •  Berdofis .  21  ‘s 

•firt*  Briggs  Mfg .  24 

hOc  (Vlanoso  <  »>rp .  2ft”i 


FROVINCIAL 


-iflsn - 

High  Fow 


n;i  101.00 
108.  .X0  ‘>8  00 

108  on  08  00 
117  00  ion  no 


oft. no  Briti.sh  Columbia . 

fii>  on  Po . . 

PI  on  •  l>o  . 

82  on  .Manitolia  . . 

78  7  0  •  l>o  . 

|0l  00  Now  Brunswick  . 

p.x  no  •  Pn  . . 

pp .  00  'Non  a  Sc*>t  ia . . . . 

104. on  Ontario . . . 

101.00  Po . 

P8  00  •/.  Po . 

P8  00  rPiitario  (Hydro  Electric  Power  Com.' 


Kj,  PH.ftO 
l\  lOP'XO 


Prince  Edward  I.sland . 

Quebec  . 

Sa.«katchewa!i . 

Po . . 

Po . . 


Maturity  T*rire  Asked 
1  M<  h.  1047  (57  50  71.ft0 

I  Oct.  lOftO  «a  50  OV  50 
15  Fob.  1!>47  101  50  105.00 

I  .^'(‘pt.  ion;!  pp 00  mil  of» 
1  Oct.  1050  P7  00  101  00 

I  Apr.  101/  tiK...O  102  7)0 
I  Oct.  i;t7.1  88  00  l.ll.no 

15  Mav  1070  lOFOo  lop.no 
15  Apr.  piftl  l(»o  00  in.5  no 
Fft  Sept.  1052  tonoo  lo.X  00 
1  .lulv  1040  108  (>  11:100 

1  .Tune  1050  imi  OO  lOO  .50 
I  .Tune  1071  01»..50  104  50 

1  Aug.  1057  00  . 50  104  50 

1  Jan.  1070  I07..'^0  11250 

1  Oct.  1045  04. .50  ppno 

I  Aug.  1058  0(»  50  mi  00 

15  Aug.  10.53  fifi.OO  72  00 
In  Moh.  10.52  84  o<i  Rp  00 

I  Aug.  10.58  77,50  82  5t» 


,50’:  33’.; 

20’j  mv 


No\  a  Scotia , 

%f\  00  .p’''al . 

$1  40  Toronto . 

00  I  o.WS  and  TRl  Vi's 

•  Can.  TV-rmaneni  .  .  .  , 

*  Central  Car.  I.oan.  .  . 

■ ('nartered  Trust . 

*  K'’(.*n.  Invest  . 

Huron  A  Erie  .  .  . 

•  Or  h  20  n.c.  raid 

<);  on  ^-and.  Banking  A  Loan. 

Nat.  Trust  . 

■^Oc  Cnt.  T.oan  . 

Toronto  Gen.  Trust  .  . 

’’  Toronto  Mortgage  .  .  . 


Montreal  and  Toronto  Curb 


XVeok  ending  Ort.  17 
c.  High  Low  Pric 


X  Xcania  Sugar 

.<1  20  -Xluminium  Fid . 

$1  50  T»o..  pref  . 

SOe  Hathursi  IV  . 

$ft  no  H»'aih  (5*.,  ■  A  ' . 

no  B*Huha'n*»is  ..  . 

.^7  00  Bclaing-Cf*rtir( 111 . 

I  Do,,  pref  . 

A  B.  (  .  Parkers . 

«• . .  i  Bright  ('o..  T.  (.i . 

•  . . ,  I  I  pref  . 

Calgary  I5^wor,  pref. ,, 
50  Can.  A  I  »«'m.  .'<ugar.  . . 
$5. no  Can.  Bud  Bri'weries.., 
$7.00  ,  Cana(ia  Malting. 

....  -  Can.  Vinegars . 

....  I  f-  an.  Sta'ch  . 

,1  Po..  pref . 

$1  on  (‘an.  lnau'*trics  'TV. . . 

$7.00  '  Po..  pr(‘f . 

$7.00  (  an.  Gen.  mvestmont.. 
Can.  Int.  Invest.  Trust, 

$I  20  ^  Po..  pr*'f . 

'  ( 'ananian  Fight . 

$2  on  :  Canadian  Mareonl 

_ 1  Cun.  Nor.  Pow..  pref. 

.  Can.  P.  A  P,  Invesf.  ,, 

$l  *>0  I  ft).,  pref  . . 

$i  nob  t  'at..  \  ickers  . . 

I  )n. ,  pr*  f  . 

X  ( 'an.  XX  <'StinghnuHi>  .. 

$1  on  CHt**ni  I-'**od  Prod.  .  , 
$1  no  I  ft).,  prrf  .... 

City  Cia**  A-  Kleetrie 
ROf  Cf>ii-'.  Sand  (ir..  f*ref 
Claude  N.-or. 

$.*  on  Com.  Meohol 

( ‘orrt  \U-oh«»}.  pn-f 
X  Ci.r  sni.  Paper  ( 'i.'-p.  .  . 

$2  ,'.nh  (  r.n«ol.  Pre.s  Fid 

.?2  70  Cfir*-.  Paper  IPef.prof. 
Crevvn  pom.  Pil 
.  Ci'lf:*-  Kfiirtnig 
.  ,  ( 'uh  \ireraft 

.  .  I  )ii .  i«l  h'n-re  .X .  . 

.  .  F'ft.  P»" 

PobuMlanrl  Xir<Taft 
,57.00  P« •  ,  pr*  f  .  . 

:  I  O-iii*  r  .-i  e*-l 
I  *0.,  pr*’f 

.<2  <^*0  I>f»rn.  T'l  gin*«Ting 
1  )nm.  ( 0l*-l»)t’) 

X  1  )<)nriaf  ie,a  Pap* r  \  “ 

.  .  .  1  H" 

.  Ka^t .  K*'r't*'na:. ,  pr*  f 

KaHt*-’’!)  I  »air5-«,  jir*-!. 

.  .  ,  Kuropou’  KUftrie  .X”. 
...  I  >*»..  warrants  .  . 


•fft  I  ft*  .  •- ot  tru'=i  ... 

I'r*  !man‘«  prrf 

70  lldlr-rsf  Cell.  res.  pref,. 
$1  *,n  lf,,ri*-v  1  'f-u  ,  prrf . 

I  ft...  . 

f Sh*)*‘  .... 

1 1  .  dre  h;h-e»  rii*  S***- 
•Bi  00  (,  t  Paint ki  . 

00  J ^  pr.  f  . . 

^2  00  lr,ffre:fy  Bakirig . 

$1  Ob  Inter«taT*'  lt*)yalty  ‘  A". 


1  .a K*-  .  •’ ' ‘hn  P.  A  P 

00  j,ak.  - ulptiit*-  Pulp  ... 

00  MariCm-  TP.  A-  TP  . . 

1  ft).,  pref . 

M*-ioh*-rs  .  1 

?  *  ’^’O  J pr*  f  .  .... 

,0e  Mrrrant 'b- ’I’ransport  ..  1 

80<-  Pn..  pr<*f  . 

Mer*-ury  .MilP.  pref.  .  ,  . 
Mnntr.al  Is.  pfiwer  1 

Merit.  P,*f.  A  Stfir.  X'.'l’.. 

^  1  OOb  .  Pn  ,  pr.  f  . 

•$1  ttOb  Mu. ‘Far*  n  I*.  A’  P  . 

X  MH*‘K«-ri'/i*'  -Mr  :'ervi*o. . 

Nnva  Sc*»iia  Fight . 

^0  0()  <  ),,t.  Silkrit  . 

•  I  >0..  pref . 

•  Patnn  iXl fg . 

.  ^  1  >*).,  f»ref  1 

'  Oc  pnvMT  Corp.,  pr*  f 

•  •  •  •  1  >n..  2nd  rjr*  f  .  . 

•  •  •  1  Prnvin*‘ial  Trar^sport  .  . 

.  ■  '  (^u<‘l>ee  Telephon*' 

iteliarioo  (irain  . 

OO  ttnhert  Mitoholl 

oO  itotiort  SinrifiFori.  prof  I 

ltngor';-Maj**st  ic  Kudio. . 

00  Sanganio  ,  ,  . 

$4.  (to  Sarria  Bridg*- ■ ' A ’  .  ..  . 

?0  Pn  .  P.  "  .  ,  . 

^'O  Sn.  (  an.  I’nwa  r.  pref.  .  I 
.$)  .,0  .ytan<-.  (  lay  Prod  1 

$2  00  Sij,,f.rt*-st  Petr*j|**um  ... 

Tft...  V.  T . ■ 

$0  00  yi,,p  siiOp  . 

$l  onb  Thavors.  T*ref . 

$7  00  I,;,  ^ 

00  ThriftVtoroH  ’ 

•  -  1/*).,  pr*  f  . 

„  Cnited  Fuel,  pri-f . 

0(’  un..  IV  . 

!  nitod  ;•*■*•*■ 

^  I  nit.  Amu‘-ornonl.*  ■  A”. 

Jl  ftO  ,  .  IV  . 

$2.00  f’nit*-H  Pis-lilliTs  . 

I  Watorln*!  Mfg 

$1  00  W'alkerville  Br*-wery  ,  .  1 
;  Int.  Interim  dividend. 

.  ,  i  'Fatest  B*>nu». 

^1-00  I  Plus  H*>nu8. 

$7.00  i  ,  > 

(A)  a,c  of  arrears. 


■  •  •  Oil  Stocks 

Int.  1  Supptie*!  bv  A.  .M.  ki«l‘hr  A  Cn 

?F0(C  lij,, 

$1  00  '  Standard  (>il  nf  indiana  28 

.Xllanti*’  H*-ruii*.g  C.irnmor.  21  , 

F*  A?  nhi.><i.i  H', 

.«ft  no  * 

$1  on  I  Standard  Pi!  *>f  (  aiif  .  2!»‘4 

$7.UU  (  Standard  Oil  of  N.J . . . 48j.|{ 


—  1330 - (‘urr*»nt 

Ask  Jligh  Low  Div.  Hate 

4  c;  4  _ 

^4  142c:  KH  _ 

,.  112'-*  IIP  *  6^;. 


j  Ch**sapoakp  A*  (Xhio  it 

til 

42', 

-f  '  t 

(‘hrvFlor  Motors  .... 

91 'h 

91  F 

1  ('olgato  Palm . 

Bl-F 

12'’, 

I  Cons,  Kdison  of  N.X’. 

30'  , 

20', 

—  F 

i  Cont,  Baking  'A’'... 

14 

I4's 

Po.,  "B” . 

F‘h 

I  F 

{  Continental  (  an . 

49’ t 

1  Corn  Tr«*<Iucta . 

(>i’ ; 

fii'j 

-f  '4 

j  (‘rucihlo  Steel . 

-48' s 

.51 

-f  S’n 

i  (’olumhia  (Jas  ..... 

7 '  • 

1  Curtis  Wright  ‘’A'5,  , 

2ft 

27*'’.| 

■1  i’.t 

Ih'Iawaro  A  Hudson. 

24  S 

2ft 

•f  IF 

1  PiMJglas  .Aircraft . 

7ft 1 

82 

-t-  3% 

1  )  >11  Pont .  .... 

180'  J 

1S2 

d*  IF* 

1  Klee,  Tower  A*.  Lignt. 

S^i 

P 

d-  '  s 

1  Freeport  Texas . 

.T2'>, 

35 '  i 

+  2'j 

(reneral  C able . 

17', 

111, 

(ieneral  Electric. .... 

40’'4 

41  F 

+ 

General  Foods . 

40 

41’, 

+ 

General  Motors . 

.74’, 

54  S 

—  F 

Goodrich . 

22', 

22 1, 

+ 

Goodyear . 

•28 

29 

+ 1 

Great  Northern,  pref. 

30 -'S 

32 

•b  IF 

Great  Northern  (Are.. 

18F 

18'^ 

-i-  '« 

Greyhound  .  ..... 

Ift-F 

— *  .’  s 

Howe  Sound  Co  .... 

53 '  •; 

Inspiration  ('opper.  , 

ific, 

a. 

Internat.  Harv.  N.J.. 

64 '  J 

65  ’ 

d-  1 

Inter.  Ilydro-Ele*’. 

Internat.  Taper,  pref. 

47'j 

49’-; 

+  2 

Po.,  New  . * 

12 

13% 

d- 

Im.  Tft.  &  Tfl . 

•X*5 

ft's 

- 

Johns-Manville . 

78 

80  f; 

+  2'.. 

Kennecott  (‘opper.  . . 

32' li 

41'.,. 

+  e. 

Louisville  Na.‘*n  il.R. 

59 

Ma*'v  R.  H.  A  Co .  .  , 

22', 

33  F' 

4-  i's 

Aliami  (’opper. 

P2N 

13', 

-i 

Montg**merv  XX  ard  . 

54 

.5ft'.: 

7-  2% 

National  Biscuit.  ... 

‘22  •■’a 

!?3 ' 0 

+  •'* 

National  Cash  Reg. 

Ift’, 

!«'. 

•  *  • 

National  Power  AT,. 

9 

S’, 

1,1 

N.X’.  Central . 

•2 1  '  1 

22 

4  1 

North  .American 

*2:1 '  1 

23 '  c 

North  -Xmer.  Aviation 

'20' s 

23  F 

2 '  V  1 

North**rn  PaciHc . 

1  1  s 

1 1 F 

4  %  i 

Ohio  Oil  . 

sc: 

<♦ 

Tu'^kard  Motors  .... 

3’ a 

4 

Pacific  Gas.  A  KW  , 

29-F 

29'  : 

F 

TVnnsvIvaniii  R.R.... 

25-’$ 

‘2ft  F 

T’aranuMint  Tftetures.. 

•  •• « 

'  •. 

' «.  ' 

Th**lps  Podge  . 

41', 

4.5 

*-  1 

Pr*  ss**<f  Steel  Car  . . 

15 

F5’| 

Philip  Morris . 

S3'  : 

8:i »  j 

Pure  Oil  . 

10 

Public  Service  of  N.J. 

2S’, 

39  %, 

4- 

Rarlio  . 

•5  ”4 

4-  '  j  ' 

lta<lio.  Ist  pref .  .  . 

57  ’  X 

.58 

4-  % 

R<'public  Iron  &  St»'el 

2ft  a 

27’  J 

+  H. 

Sears  Roebuck . 

81  F' 

.Hhfll  In  ion  Oil  _ 

i  I'l 

14F 

Southern  racitic  .  . , 

IT' , 

I7F 

4-  1 

Southern  Railway.  . . 

19'  . 

20 

4  1%| 

po,.  pn  f . 

22', 

3) 

>-  2  F  ' 

Standard  Brands 

•”  4 

Standard  Oil  of  Cal  , 

28'.. 

29' .. 

■t  1  i 

Standard  Oil  of  N.J.. 

48 

48F 

Studebaker . 

8-.1 

s’. 

4-  » 1 

Te.xas  ('orp . 

47'  . 

47F 

-f  H  ' 

Texas  (5ulf  Sulphur  . 

35-*„ 

35  , 

•f-  ^  \ 

Texas  Pacirtc . 

7  •  ^ 

1  ’  a 

Twenty  Century  Fox. 

11'$ 

13’ , 

’  ■.  ; 

Cnion  (’arbide  . 

R9-\ 

8!>-F 

•x  'hi 

1ni*)n  Pacific . 

102 

I  ((3'-; 

1C,. 

T’nited  Ain*raf(. .  ... 

■4D, 

4ft  H 

—  2  F 

t  .S.  Indust.  Xleohol . 

•2  4 

2(5 '  a 

•  *  2-'h 

C.S.  Rubber . 

41  ■-$ 

4*3  R 

■r-  I  F  i 

!)*>.,  pref . 

109 

C.S.  Ste*-I . 

7.5’ ; 

77'  -> 

-  2 

fto.,  pref  . 

I18'’4 

118'; 

+  !•% 

Vanadium . 

3ft 

37  H 

1  's 

Western  I  nion  Tel.  . 

3:1'  2 

34', 

4  -F 

Westinghouse . . 

lift’  . 

117', 

-  1'4  . 

Woolwnrth  Oo  . 

to 

10 

XVorthingtoji  T‘ump  . 

20 

21 

-  5  1 

7  f!low  Trufk  . 

IS", 

19'  : 

...  i 

X'oungst*jwri  Sheet  A 
Tube . 

.74',- 

-.'4, 

08  00  00. on  <‘ity  of  Charlottetown  , 

11)7.00  08  00  -City  of  Halifax . 

10.5.00  PH  00  City  of  Hull.  . . . 

101. .50  P7.00  City  *)f  Fevts . 

108.00  ion  00  (  itv  of  Mom  ton . 

102  00  P2.00  City  t'f  Montn  al.  . . . . 

110  27.  08  00  -Citv  ..f  Ottawa . 

105  00  00  00  ’City  *.f  (^lebe*- . 

10.5.00  04.00  *(‘ity  of  .‘-luint  John .  . .  , 

80.  .50  80  00  City  of  St.  !vamb**rl .  . . 

10.5.  .*0  00.00  Citv  *.f  Svdnev . 

101.00  00.50  City  of  Thr*'**  Hivera.  . 

10.5.00  100.00  H'ily  of  3’oronfo . 

OIF  50  88,00  •(‘ity  *)f  X'aru-ouver.  .  . , 

104.00  f».5.00  City  of  Wo.slmount. . , . 

fi.5.00  .55.00  (  ity  of  WindKor . 

08. .50  85.00  '(‘ity  of  Winnipeg . 

•Payable  Canada  and  Now  X'ork. 


4c;  1  Jan.  1052  100  oo  10.5  t)o 

.5'.,  J  Mav  10.52  OH  (tO  101  tM» 

.5',“  I  Men.  1051  07.00  101  00 

.5^,  2. lulv  1054  101(10  loti  00 

5'.,  I  Meh,  1045  04.00  O't  no 

41.  I  July  H)40  10.5.00  100  (to 

5';  I  .turi**  1050  00  50  |0l  .50 

4*  :  Ift  Apr.  1071  r«  00  ini.(tt» 

-pr  1  May  lot;/  82  00  87.00 

ft';,  1  Aug.  1044  100,00  l(»5  (to 

P  .  1  N*»v.  1058  Oft. 50  ini  (M) 

4C:  1  Jan.  1040  lOft.oO  lOii.OO 

.5'',“  15  Jan.  1070  8!>  ()0  Oft  . 00 

4^;,  1  .May  1054  0.5.00  jno  (to 

:P|  31  Pec.  1075  ft2  (tO  ft8  (to 

■P  -  1  Apr.  lOftl  80.00  9ft. (to 


/Pavabie  Canada.  New  X’ork  and  London. 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  ol 
Canada  as  at  October  18th,  1939 


GOVERNMENT  BONDS 


- I9>9 - 

High  Low 


Rrite 

Due 

’.tyjblc 

Matunlv 

liid 

X.k 

of  Canada  Bonds . 

2 

ji) 

C 

June 

41 

98 

00 

ji) 

c 

June 

47 

1 00  \ 

101  ‘ 

a 

AO 

c 

Oct. 

42 

102' , 

103' 

ji> 

G 

June 

50-55 

9.5 

ji> 

C. 

June 

,73-.78 

f(4'  . 

«( , 

:i 

MS 

< ; 

Sept.Perps. 

87'. 

88' 

3'.i 

.11* 

June 

46-49 

*>*♦».; 

100' 

3'* 

MM 

G 

Nov. 

48-;,  1 

!i8F 

9!‘  ■ 

»)* 

Jl> 

< : 

June 

*'>6-ft6 

!  (iF 

97  ' 

ai  j 

AO 

1 ; 

( >**t. 

44-49 

loOF 

101 

4 

AO 

( : 

Oct. 

4:1-45 

1o:P, 

101" 

4 

AO 

( : 

Oct. 

47..72 

I03F 

1047 

**  “ 

4’i 

M:, 

G 

Srpt 

40 

102', 

103' 

4' J 

AO 

( : 

Oct. 

44 

105F 

108' 

4‘-i 

1  A 

1 : 

1  fi). 

4ft 

108’, 

lO!t' 

4*-i 

MN 

G 

Nov 

46-56 

loft  . 

loT 

4'; 

MN 

( . 

Nov. 

47-.57 

loft  F 

10: 

4<j 

MN 

( : 

Nov. 

48-58 

IO  -. '1 

108' 

•*  *•  ^  . 

MN 

( 

Nov. 

49-59 

lO-iF 

lOVT 

5 

MN 

Nov. 

41 

I05F 

•> 

AO  ' 

F 

Oct. 

4:) 

108  ‘s 

109 

railway  and  navigation  bonds 


78 

Canada  Steamships . 

G 

JJ2  <• 

Jan. 

qT 

S2 

(  anadiar.  I’ac.  Railway . 

4F' 

JDl.i  (■ 

I  )ec. 

1 1 

!II't 

Canadian  Pac.  Railway . 

ft 

MSlo  ( 

Mar. 

42 

74 

Canadian  Pa<*.  Railway . 

3 

AO  < : 

Oct. 

45 

103'.; 

1(I6%- 

Can.  Nat.  Kly.  tPoni.  Guar.).. 

4'; 

M.S  C.NI, 

Sept. 

.71 

Can.  Nat.  Rly.  (Pom.  Guar,).. 

4% 

JIHi  CNL 

June 

65 

107 

(’an.  Nat.  Rly.  (Doni.  Guar,).. 

JJ  CM. 

July 

4f»-ti'i 

91 

Can.  Nat.  Rly.  (Pom.  Guar,).. 

3 

jni.7  1; 

Dec. 

4,,-,-,0 

89 

Can.  Nat.  Riy.  (Dom.  Guar.).. 

3 

JJ  1 5  G 

Jan. 

54-59 

$K.-,b  I  Unlisted  Canadian  Stocks 

;  Suppliofl  by  Kippon  A:  Co.  Ine.,  M*'ntroal,  Quo. 
*j  o/I  '  (Subjf''  t.  to  confirmation  and  prioe  ebarig*') 

“  1  STOCK  Bid  A.sk 

7'(.  ;  .Abitibi  T’(*w.  &  T’apnr  Vp  pref.  .  33  38 

.  .  1  Aeadia  Sugar,  com  .  1  5 

'p;:  •  Algoma  Ste*‘F  prof .  80  03 

f  >0..  oom .  10  21 

.  .  .  .Xndian  National  Pipe  IJne .  32  3.5 

Brandram-Ib’ndor.son .  2  t 

.$1  (to  B.  (”.  T'lilp  A-  Paper,  prof  . 48  .5.5 

P.)..onni  2ti  22 

7' ,  .  B.C.  Sugar  Ib-finory  .  02 

...  j  Burns  A-  (  n.,  Fimit»'d  ■ '.X*' .  ft'j  8*;, 

_ I  Po..  TV  .  3  1 

...  I  Calgary  power,  pr*‘f  0.5  ;»0 

i  (’anada  A*  Dominion  Suga-.  N’**w  32  31 

$‘2  t'(t  Cana*la  XVir**  A’  Cabl**.  pr*’f  ...  PH  PH 

P*t.  Canadian  .Airways .  1  2 

....  I  t'anadian  Arena  8  P> 

.  ..  Can.  Fairhanks-Mf)rso  Com  .,  22  27 

A  (  ’an.  Fur  Xuclions  Sales,  pr*  f.  .  .  0 

.  .  I  >«)..  e*)m  . .  *5 

Hit  (’an.  G<‘n<  ral  Inva-stment  Tnist.  0  0”| 

....  I  Can.  Industries  Fimilrnl  X’’.  ..  225 

!  Do..  B”  .  .  228  23:1 

ftit*’  I  Can.  Industries  Fimit***!  F*rof  .  158  P>2 

...  I  Canadian  Ingersoll-ltand  .  135  1  10 

,  .  j  Canadian  Investment  FutxJ  ,  4  15  4.55 

,  .  .  .  i  Canadian  Invest)*rs  .  .  .  •»  7 

.  '  (’anaoian  Tub**  A- .Sl**ol,  pnf  ...  (*8  75 

♦dtc ;  P**.,*'ofn.  ..ft 

...  I  Do..  2nd.,  prof  .  .  1 1 

.  .  .  .  j  Can.  \X'ost**rn  Natural  (jas,  pr*  f  0(*  00 

....  T  )n.,  *’Mm  . .  ‘2-* 

.  . ,  i  ('‘ana<lian  W*‘si mghousr-  51  •  j  53 

A  I  ChartfTod  Trust  A*  K'c*‘riitor  (  *».  0.* 

....  (  ha.se.  A.  X\  8'r  pr*f  .  21  27 

....  (  laurio  N*'on.  prof  .»  7 

....  Cons.  ( >iv.  Stan*lar*l  Seour..  prof.  8  Pt 

....  I  >0..  o*)m  .  1  (*♦•  :*(to 

....  (*op*‘lanfl  Fbnjr  Mills ,  7  pt 

....  .  (  rown  I'nu^f  .  .  .  ftft  jt3 

....  :  I  )*>minif*n  *>f  (  an.  ( i**n.  Ins  . .  Id)  1 2d 

. .  .  .  ,  Dominion  'rransp*)rt  (  o . 1  ft 

....  '  Pominl*»n  XVonll*-ns.  pr**(  .,  (»'  ■  7*^ 

_ I  Pf...  **nm  .  •  I  '1  IS 

....  I  Prummoml  St r**»‘t  ll*allv  (  *)ni.  Pj  3 

....  j  Dunlop 'I'lr**  Now.  Pret  ..  21  23 

. . .  .  i  Dupuis  Fr<*r**s.  pr*  f.  ....  II 

....  T-rastern  Truvl  (  o  .  I7d 

_  Fod**ral  Grain  Com  ....  *2  3 

....  ■  F*d**ral  (Pain  ft '  ,  T*ref  . .8  41 

.  . .  .  j  l'5*r*  ign  Power  >>e<*H..  pref  .....  1  :i 

!  A.  .1.  Froirnan  I.‘*i.,  pr**f  .  2  >  :i.» 

•A)  ()d  ;  (inubl  Pump,  pref  .  t.,  .>.5 

.Mtr  j  po..  «-om  1  ft‘  , 

...  )  Great  XV*'sl  Fife  20.5  220 

t  Guardian  Reulty,  pr*  f  .  1ft 

Int.  \  (iuolph  (’arp**ts,  pref  .  liH  i0| 

,$I.I2j  Ift*..  o*-m  ....  P»  1:1 

...  I  Halifax  Fir*-  I nsuranee  (  n  10  21 

.  .  !  Invest  m**nf  Bon«l  A-  Shar* .  prof.  V 

.X  I  P*>..  <-om  4 

Int.  ’  InvostmiTit  l-5)un*iat ion  1  nils  51  .57 

.  I  nn*t*>n  A-.  \Xosl<*i'ti  I  rust  (  o  .i8  12 

7n«*  I  Mansft*4d  'I’lual ri's,  pref.  Jt*  :il 

70**  I  I  )*)..  **f*m  .1  2 

i  Maritime  OVI.  A*  T*i..  pref  11  15 

ftOe  1  )*>.,  eom  .  1  :i  11 

Mors**y  Pap*T.  eorn .  1  ft 

ft'  ,  Moir's  Firnit*'*!,  prof  IS 

XT<»rilreal  .Xireraft  Industri**s  Pj  0'.} 

■  Mont.  City  A*  Pist.  .^’av.  Bank  :’.:;o 
Montreal  Finatn*o  ft' ,  prof  .7  ft 

,X  I  M**ntreal  Trust  (^impany  7.5 

Mount  Koyat  H*)P*I,  prof  .  2'  .  1 

...  1  f  J*>..  eom  .  2-'0  rOe 

.  .  .  i  New  Hrun.swlrk  Railway  ('o  22 

.  .  .  .  ;  Now  Prunsw'iek  'r«‘l**ph*)ne  Co.  II  13 

...  j  Norlh»*rn  Outari*)  INiwor  Co.  ft'  ^  f.:i  f!t» 

Nova  .^eotia  F.  A  P**w**r,  T^r**!  ,  Ptl  107 

7'.  Pr*»vin<‘ial  Bank  ..  P)ft  |01> 

Aft.OO  (pj**lHe  Pulp  A'  Paaer.  pr*f.  ,  8*j  lOt/, 

.$3  00  '  R<-lian**o  (paiti,  pr*  f  1(1  52 

20e  i  P**..  **f>m  .ft  f) 

I  R»»yal  'I’rujt  C*)rnpan.v  J  (t 

Sf-al-P-Sa**  'Canaiia'  Ft*) .  :i'  .  ., 

Mi*-rbro**k*»  7’rus!  (’**  PJtt  1:’0 

ft',  y il\**rwo*>*l  Itairii-s  Ftd  .  :{  5 

yiari*}.  Clay  Produets.  *'*»in  .2  1 

$1.00  ytanfiebl's  Fimitod,  *'**?n  fO 

Sun  Fife  Assuraiioe  (  o  .  .  :i27)  :|fto 

'I’l  a'b  r.s  Kitianee  ■  /X”  pr*  f.  .  .  '.0 

5' ,  I  **.,  ■  P.”  prof  .  .  7(t 

:  I’**..  •■'N"  C**m  .  ft  11 

$l  00b  Do..  •'IV  Corn  .  ft  11 

Trusts  and  ( luaranteo  .  27  2:> 

I  tit,**d  XmiiFomout  A” .  It  13 

A  :  I  ijjt***l  |b*n«l  A  Shar**  .  ft  11 

I  nilo*i  ( ’«*ri***rat i*ui  ’■.X” .  .  21  2:i 

!  ’  IV  .12  M 

,  Cnited  .^'t****!  “,X”  ft',  prof  22  21 

Wesl,*'ru  (pain  1. /dts  8 

W*-sf**‘ii  yt*el  Produ*'ls,  **om  8C,  in*.; 

(!*■**.  W»•^  f*>^  l*’oo*ls  .  5  7  ^ 

ftOe  \\  illiarfls  Ch*i**olat«-  ...  ,  .  -10 

!  \X  indso**  H*it<'l,  com  .  2*.-  4 

,  I  Wings  Limit**! .  25**’  50(.* 


Dlsfrlhufors  (■roup  Ind. 

N*»rlh  .Xm*'r.  Trust  Shares  HF53.  2.14 

Po.,  1955 .  2.98 

Do.,  195fi .  2  f*:! 

T)«»..  1958 . ‘2,ft5 

'(  umuiativc  Trust  Shar*'s .  5.25 

.XiiK'rlcan  llepositur  Corp. 

•N<*w  Ci>rp.  T  rust  Shares  .\c**  .  .  3.0(t 

•  P*>.,  Pistril*  . 2  7)0 

•Old  Corporate  Trust  Shares  ♦  2.59 

(  alviii  littllock  Nmios 

Canadian  In\ostment  KutuI  .,  4  15 

•Bull*)ek  Fund  .  1  F’t 

•Pividen*!  Shari-s  . 1  .;’«2 

•r.S.  El*v.  Fight  A:  P.»w.  ’  A''.  .  If* 

•  Pr^..  -  B” . ‘2  :i2 

•  I ><*.,  \  **ting  ...  .  1  00 

•Nation  XVi*i*‘ Securities  B”.  ..  3  90 

•  po..  X'oting  .  1  3:1 

•C.S.  Funds. 


Quo.  i  Corporation  Bonds 

''■*  ;  nimie>  lii'i 

A.k  i  A.  T.  &•  T.  .'I'J  . .  V7'.: 

M8  1  Hrauli.  .">  78  .  ‘'■' 

:  Bi-ll  T.'l,  .  nc 

f,:;  HpII -I'.l.  .-i7 . 117'. 

o|  iHcMTrl.  -10  .  117-. 

.0-,  B.C. -r.'l.  I',  til  .  102', 

t  CalKary  P-w.  r  .-,  -10 .  IOC  . 

.“>.7  !  Culj;ary  f’owrr  -i-l  .  I-!- 

2‘-  *  •  N.  r--w-‘r  .7  ."0  . . l--ii'. 

!  I).  (;.  A  Kl.  I  47 .  00 

S'.,  Cat.  P.  iC,  .■\'  . . .  0.7 

1  *  1  l-r...  P-  IC,  00 .  !'0 

■  jf,  I  I -I,..  .7  )0\  I"2 

:u  l-it.  Ily-EI.  0  41  . .  s:)'. 

104  llil.  Pern.  0  .7.7 . 

■>  Int.  I-.-w.  ti  .--7  . oc  : 

10  ;  Int.  l-nw.  0'.'.77 . 100  . 

27  I  Mi’l.aron  4  .70  .  0.7', 

■  .Mar. -r.  A- T.  4  07 .  00 

M.  Is.  Po.  .77  .  OH 

O',  M-  -Pra-n.  -711  .  O.i 

M.  Tram.  ■"  .77  7--'. 

;i:l  M.  Tra-n.  4'.  77  . . ,  -»■» 

It;:;  .  Mlo.  I..  A  P.  C  .  .-0 . .  07 

I  10  ,  MI-I.  I..  P.  .'  70  . .  07 

C.-.O  N-.S.  I,.  ,«•  P.  1  77  Olj'  , 

7  I  C-tawa  P.  4  77  0 , 

77  Uittawa  \  .  P.  4  04  .  lO'l 

0  j  (»t7.«.ii  \  .  P  70 .  00'.. 

I  I  j  Qtlt'.  Pow.  1  ->2  .  OS 

00  j  Say.  Pow.  4'.i  -i-i  .  00 

J  Slia-A'i-iiKan  -t ' -*7  .  101 

.7.-4  '  Shawini^an  1  -il  .  OS 

I  I'tol.  .S|.|..  .7'  .72  .  00 

27  Winnipr^  KI-'-*.  '.\’  4-7  ->0  .  70,'.. 

7  I  Co..  If  I-'.  00  .  77' j 

'  Iti-liisirials 

•oo-  I  .M.ililo  .7  .72  til 

I"  Ahitil.i  7  .7;t  C.O.I) .  02'  ,. 

,0'*  I  Ml,.  Pan.  t;  40  OH 

-0  !  Mk  St.-l  7  IS  .  IP, 

0  .  Hrand.  Ili'n. '!  7i;  .  2'l'.. 

'  ’  t  I  Hr**w  r*  5  ’ 4*’)  .  -*3 

f  '^t  j  C.  (’antuTs  151 .  09 

•>  C.  Crm.  4',  71  .  I"" 

27  I  (  .  I-.  .y  P.  T.  7  .7S .  I  '  .. 

i  C.  Ir.t.  Pan.  0  10  .  OS', 

I  Can.  Coro  t;  .-..-t  .  S-, 

j  ( Vn'k'Ts  -:  -7  .  72 '  . 

41  I  p.  .7'  :  til  rva  .  00 

7  I  I  ).S.  C.’O'  I  77  117 

77  I  I ).  Tar  4'.;  71  'os 

*  f )**nti.  I’.  D  V  ri*  .  78 F* 

!  K.  Piiin.'s  f.  19  .  57 


j  l  or.  c.  >'•*••  n  . 

'  I’raser  ( '**,  ft  -50 
I  G.  I..  Taper  5  5  * 

:  Int.  C.  Bks.  5'  ,  18 
!  F.  St.  .).  T.  A*  T.  5' 
;  Fake  St.  .J.  5  ft! 

I  Maple  F.  M.  3  58 
1  M**C*»1I  I'l  19  .  . 

MerH**v  T.  5  57 
;  M*-rs*ov  T.  ft  19 
M.  A  iV  !’.  ft  17  . 

I  M**>nt.  I ).  P.  ft  ft3 
,  .  N.S.  A-  C.  3’  "  ft3 
:  Tru***  Brr.s.  5  57 
i  Trn*o  Bros.  1  57 

'  Rest,ig**Uoh<'  ft  -IK 
;  tlolland  Taper  4  ’ 

I  Smith  IF  4  F  *51 
I  Cnit*'*l  Amuse.  5  .5( 
;  Cn.  (,r.  h  18 
I  I'Ti.  (,r.  G.  r)C,.|ft 
I  XV*>s.  Grnin  ft  i9  . 
Real  EslaH* 

I  ;  '  Alex.  Bl*1g.  ft  17 
*•  '  Apt.  ft'  .  -ll* 

I  M*  1.  Ch.  Tr.  ft  '48 
I  Sh*Tl>.  St.  :i’  -.-4  .52 
!  SC  c.  St.  5 

j  VXiUhT  Ur.  5  .53 
Wind.  If.  ic:  r)3.  . 


[  Prairie  K. 
2.48  !  lvi(*hriol<i . 
:F02  '  K**val  ( 

2  97  Royaler 
^  ii**yalit«' 
5.35  !  Share  K*»y 
!  Spo4*nor  . 

2  111  I  ^-I'.v  Hill  . 

•>  -.•*  Sunsi't 
-2.00  I  '  t. 


I  uriior  V  . .  -  . 

1  riit*»<!  . 

X  ul**an  . 

\V*llir.gt*,M _ 

XX ft-st  (lank  .  .  . , 

I  NFISTEP 

.'d\an**e  _ 

Caf.  A*  i:<l . 

I'.a‘«l<*resl  .... 

I  larg»»l  .  ... 

F<-tlil»r.  T . 

\Tidi.s**n . . 

Mar..I*in . 

I  a<'alta  . 

«*Ut  f)W.  I  ... 


New  Vork  Curb 


!  ,\mer.  (’.vanarn;*!  B 
*1*)  Xrner.  (,;is  A'  Fle**tn** 
(I’p  ;  I  P**..  pr*'f 
8.*'  ’;  Xmer.  Fatindry  M  . 
j  \ m*‘r .  Ft .  A*  T’r  .  . 

I  '5m‘T.  yup<  rp*)W*T  .. 
fftn.  »»r*f  ...  .. 

PV  « '  A.'*s«***iate*l  (ias  .\  . , 

rt-j  '  Xllas(‘i*rp  .  . 

( 'anarlian  Mar*'**rii 
.,71.;  CarrifT  C'*rp 
■“il  “  Cf  nlra!  Stal**s  KI*-**  , 

■  Citi*‘s  Ser\  i**** 

U|  i  (‘ili**s  S*  r\  i**e.  pr*‘f. .  . 
U|  ■  (’lev*-  KI.  Ilium. 

OO  ,  G'»nK.  (Jas  Balt  ..  . 

Ml  ,  '  r**wn  ( ’'irk  '  \ *’ 

j  Kl*-c*lrt*'  T.oiel  A*  Shat* 
:  I  >1*.,  5  pr*‘f. 

HI  :  Fai-*-hiId  -A” 

02  i  F**rd  M**l**r  Fi*l 

0*1  ,  Cb  n  xlfI*M)  (  ”  ... 

ol  ,  Gulf  (hi  . 

I lurnble  (hi  . 

7 *,  ‘  N  lul iana  Tin*-  F 
'g  '  •  Int.  Ilvit.  KI.  S..  prrf. 

•  Nat.  B**lbis  Ho:,s. 

.  I  Nat.  Kijel  Gas. 

'  •  j  N-hI.  P.  A  1...  prof  . 

’  j  Nfwmoni  Mip 

.  Niagara  A  lluij.s'in 

■  l‘ower.  i.  .  .  .  . 

Terriiad  .  , 

'’I  !  Teiin.  \X  a(‘T  .  .  .  , 

r,  Phontpv  Sot- . 

'  j  Co.,pr,  f  . 

Tru*l*i.(ial  In  . 

'J!!  '  Pllpn-  llowfH  . 

■|p  O'.  Iti'KiH  PapiT . 

!  Slarwin  XX'illiams 

,  Son  Pont,.  <  PI. 

.  ,  SlanrIartI  Oil  of  K,  . 

"  :  -r-Tluiifolor  _ 

1  T.  \on  It,  A  I,  . 

,  ,  ,  -Prans  Cilv  . 

,  i  Tol.izn  CIpil  .  ... 

-  T  nip', I  (ia.*- 

I  T 'nit*'*!  ( Jas.  pr»-f  .  . 

,,,  I  ».il(‘<l  1..  *X-  T  A 

[  )m..  prof  .... 

j  I  ’ni(e*I  Slif)e  M 
I  rtihty  T.  A  prof. 


Calvary  Oils 

C.'C  IS,  If'.io 


International  Bonds 


Supplied  by  .-X.  M.  Kubler  A  (  o, 
l'‘ull**wjng  prio*'s  ar*-  in  C.S.  Fuiuls. 
I  .  I  Bid 

I  Aiitin«iuia  Kxl,  X  7*s  F*-F)  ....  II 

I  Argentine  -I '  •'«  F'7I  .  8'  .• 

!  Australia  -X's  1955  .  ft7»7 

i  Belgium  (;'s  1955  80 

'  Berlin  K.vt.  ft's  19.58  . .  8 

,  1  Ibilivia  7’s  I:. 58  .  2  ’*, 

«  I  Brazil  ft '  -Ts  1 957  .  .  11’.* 

I  Brazil  7's' T»52  M 

I  Binnins  .Air*‘s(»’s  19ftl  .  ftO 

('hili  ft's  BMi!  .  1  F  1 

CmI.  M**r1  t*anl'S  .  22 

I  Columbia  ft's  Iftftl  .  2:Ts 

I  (’uha  Till*.  XX’nrk  .*F’Xi  1915.  .  .  .  V2 
lienrnarlv  IC.’h  |}'ft2  ...  .  -‘I’j 

I  Frrneh  R*'p.  7s  1918  98 

,ltaU7N  19.51  58 

‘  .lanaii  5*  Vs  11  (*5  .  fto’  . 

Kreug*r  A  'f*)ll  5’s  1959.  . .  2 

Milan  ft' -/s  19.52  1'2 

i  N**rwa.v  i’/’s  I9.’(i  «ft 


*"•  I  Norway  K>.1.  1  F 's  19(» 

Report*'*!  by  James  Riehar<ls«Jii  A  ^3Mls  <pj*>t**d  T*tu  ft’s  I9ft0 
in  ri-iits':  i  I'olan*)  ft  a  1910  ,  ,  . 

CISTl';,lt  HX.TICN:  l!"l  .'"k  F'F',“‘Cr5-‘'p,, -- 

A.lmir'il  .  ,1  ;  titU'('n.slaM,|  )- .\l.  .H.l'.  I,  a  104, 

A  p  V  f- . .  -'7  ■  i  Hio  Of  .lannirn  O'  i's  I0.-.2 

AnaVnntla  '  ' !  !  !  '  .  !  !  5  '  .  10'..  I  Itoiimanla  Monnpnlii's  7-a  I0;,0 

A,|,,i,,  r  121  Korn,'  O'-  s  10  ... 

iiiii. ctnn..:. .  17  -20  ‘'•V"'"-. 

IMl.Tr.  (■  .  2',  4',  .;-fr;«.  (  .  II.  .4-  .  t*  l.'OJ.  .. 

I  ruguay  8  s  19K*  . 

IHC:  XDkohama  ft's  19.51  . 

10  *"  Minas  G<‘ras  (*'  .;•{?  i:i;58 . 

Mina  (J(‘ra8  ft'  j’s  1959  . 


Cnion  'I’at.k  (‘af  ('"m 
S*»«-nn>  X  H*  uum 
Huek«  y*-  Tip*'  Lin«* 
Kur«*ka  I'iiM  Fine 

:  Indiana  fbpe  Fine 
\'*)rtbiTit  Pip**  Fin*' 

.•■**ut h*  **11  T<*nn.  (*’1 
Stiiithern  r  ipc  I  Jn<’ 

Nat  innal  Transit  .  . .  . 

I  Imperial  Oil  '  y-  * 
International  PeUt  Com. 


Investmen  Trusts 

Compih'd  by  .X.  M.  Kidd**r  A  Cn 
Bid 

!  •British  ‘I'ypo  Inv*-stnrs  .  .  2ft 

— .  ]  I'‘un*lam«'ntHl  Trust  ^  har*'s  ■ ‘.A’*  5  ::o 

P**..  TV’  1  77 

2:V'),  *Sup*'rvisi*I  Shari‘H  N*'W  10  -B) 

H’k  j  (  an.  Am«*ri*an  'I'rnst  2  7.5 

‘29/,  ;  Can.  Ih(*'rnatn»nal  Trust  4-’’j 

21  ’  C*)ininonw'«aH h  Int.  (  »>rp 

7*1  ,  *1 .  iv.  'rrip  t  e'bans  ‘ 'C”.  .  4  05 

5*F  ;  •  I  *1..  "P”  .  ft  10 

37-’«  '  •ln*le|***n*I»'tn**  ’I’njst  2  32 

5F  •QuH'*l*'rl y  I n<**»nM*  S nHr*-s  .  H-C. 

H’p  *  *1  iiiU-d  Fi  .**1  .  2  40 

14  j  'Cnite*)  Insurance  Trust  . .  I  c; 

161  I  •Liuted  N.V.  Bank  Truat, •  ••••  ^4 


Calrnoiit  * 
i  Comnuiil 
r.Oc  (  ‘»m.  Tele  . 

I  I  taibnusie 
I  »av  i*'s  1*. 

^  Kxten.  R. 

i  !•'i^*•ston<' 

I  Fr****holfi 

.  ,  '  Foinxi'p 

'X«k.  I  fjiob**  R**y 
:i‘2  j(;r*as<‘C 
•5.40  I  High  Sar. 
H**rn'' 

!1  30  ;  M*  P.  Seg 
MeFe.Kl 
5'.,  Mi-r'*iirv 
:F  47‘'  i  Me  lae*! 

Mil'  (  ity 
M*m*-I 
Mu*'.  Roy 
Nat  T**t<* 

<  >kaltH 

..  I  Po.,  pr*d 
...  I  Phillips  f ... 


DVIliVINi;  IN  \.It. 

!  .'Opiiil  .lolm  .\  ri'ilfpiil  jpImiih','  I'O 
|,i,pl  till  -'I  tiiir.x  111;;  Statistli-.s  of  (’iiii 
II, la,"  l■l,Vl'|■m;;  tlio  past  live  \iai-' 

I  ...Ip.vv.s  Now  I  iniipsw  ick'.s  milk  oiilpa' 

'  1(,  liaxi'  pi'iivvii  ill  xaliif  I'rniii  7o1. 

'  alia  III  lo::i  1,1  $ l.2'.ir..ooo  ta.sl  \oaf. 

I  Till'  Hi.'l.s  pri.ilip't  ilia  \\a,'  iilili/.fii  a-f 
'  rnlliius:  Ma niiai't  II I I'l  1  on  rai  in.s.  $1. 
iHOO.iiP'i;  III  rai'liiiifs  $l.l_’I,"0":  riiipl 
Vsal,  s.  $0011.0110;  x',in.siiiMi',|  mi  lai'iii.i,  ; 

I  $005,000  iiMcl  foil  un  t'u.i  iiui  $i08.0Mk  | 
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KERR  ADDISON 
MAKES  GAINS  IN 
THIRD  QUARTER 

Cperating  Profit  of  $232,906  as 
Arjainst  $201,698  in  Pre¬ 
vious  3  Months 

COSTS  SLIGHTLY  LOWER 

Toronto  Bureau  The  Financial  1‘imes 

I  (iiiinlo.  Krrr- AddisDii  (lold 
in.  ihp  f(iinrlor  .rndt'd  Si'p- 
I'  ltilici'  liti.  i;i:i:i.  Imd  (ijicinliiiK 
iil  ol  :i;i  rtul  with 

?20l,(;!ts  in  ilio  int'iTdinj;  iiiiaitor. 
liiinirinj;  int.il  I'lr  ihc  find  nine 
Mionihs  to  I’vddiU’l ion  fof 

ilip  f)iiailor  .sol  a  now  liish  at  ^.'iaii.- 
MTi  from  millins  of  Ions  of 

oro,  adaily  avoi-apo  of  7nS  (ons.  in- 
dicaliivd  an  avoraa''  rocotoi.v  of 
>7.s:;  jior  Ion.  'I'liis  coniiiai  t’.s  willi 
oiiipiii  of  .A|(;7.7’!ll  from  ill, Milt  ions, 
.an  avorago  of  1181  Ions  por  da.\,  in 
il'o  procoding  i(iiarlor.  an  avi-rago 
of  :?7..'il  p-'i-  loll.  Opcraling  costs. 


MONETA  PROFITS 
SHOW  SLIGHT  DROP 


BROULAN  TO  RENT 
MACE  GOLD  MILL 


By  F.  O  HE.ARN  «<  CO. 


Company  Earned  4.73  Cents  Corrpany  Will  Start  Production 


liefnre  (.axes 

.Hid 

d('pr''riat  ion. 

amminlcd  lo  $2 

76,912 

,  or  .$1.26  a 

ton.  .'igaiTi'-l  $26 

6,.' 36. 

or  $1  28  a  loll 

I’l'odiicl  imi  for 

the 

nine  niotiHis 

•  nded  .sir-pl,  :?0 

RI.99, 

Wii.s  .$1,126,299 

from  lS7.iiM:f  tons  Iro.ilcd. 

I  tro  broken  in  slopes  and  drifts 
backswa.!  osliniatod  ;fl  lOlkL’.'iO  (ops 
,'ii  ?:()ii.  ;;ii,  iM:;ii,  wiili  broken  ori 
reserves  totalling  2iiM,728  Ions. 

I  onrirnction  of  a  mill  cviension. 
.  liangp  house,  as.sat  office  and  pow- 
ei'  house  cviension  w:.s  undertaken 
during  the  i(U,arier  and  will  be  coni- 
pleied  during  ()(tober.  will)  <  \cep- 
iion  of  necessary  ret  i.sions  in  ihe 
original  portion  of  ihe  mill,  stales 
II.  ft.  W'ebsier.  presiiieni.  Il  is  evi- 
ileni,  he  r  ays,  ihal  III’'  total  <  osl  of 
|■onslruclion  underiaken  w  ill  be  less 
than  originalb  estiinaied.  t)n  .Se|)t. 
llu.  .\o.  2  .shaft  was  .a  ft.  below  Ihe 
l.t.'iu  ft,  level. 

Oreltody  (  ti(  in  l|o!e 

liiamoiid  drilling  south  on  the, 
17.7  ft.  level  h.'i.i  piekad  up  No.  l.a 
ort'hod.'.  imlivaliug  to  dale  a 
length  of  28n  ft.  atera.giiig  .lll'.M  oz. 
nneiii.  or  .21  12  oz.  cut  grtido  over 
atera.ge  widili  of  2M  fet'i.  Ihe  217 
west  drill  on  this  liori/oii  dev^'lop- 
ed  two  shoots  of  ore  in  orebody 
No  8  with  a  .‘lO  ft.  length  of  waste 
hot  ween.  The  fii.s)  has  length  of 
111  ft.  grading  .IMti  uzs.  nneni  or 
.It'el  ozs.  lilt  over  lit)  inelies.  and 
th')  other  I2n  feet  long  grading  .litiS 
ozs.  nnciii  or  .222  ozs.  eiit  over 
width  of  82  incites.  Drilling  south 
on  the  2un  ft.  level  into  .No.  12  ore- 
body  lias  indiciiied  22o  Ions  perver- 
il(:il  fool,  jiveraging  .lii8r>  oz.  nn- 
ciii,  or  jnilM  oz.  eni,  Orebody  .No. 
II  on  the  .'no  ft.  level  lias  been  de- 
velo|i  il  for  .■>82  feet.  T’acc  samples 
.average  .2n'iM4  oz.  iincnt,  or  .I(i2d 
oz.  I  111  grade  over  average  width  of 
‘■2  indies. 

I  hii  and  inclined  drilling  from 
liie  70-')  east  drift  on  the  7M(i  ft. 
level  ■  indicali's  eont iniiiil ion  of  ,No. 
II  orehody  a.s  lar  etisi  as  seclion 
iL'i:,  lea\ing  east  end  still  open, 
flat  drilling  to  date  indicated  2,- 
f’.ii  tons  per  vi'riical  foot  averag¬ 
ing  .2ti'in  oz.  iiiicul.  or  .li')M7  enl 

grade  over  a  length  of  Min  feet. 
Drilling  sonth  into  fooiw.ill  forma¬ 
tion  froni  the  InJ  etisl  drift  sliow  s 

ore  \aliie  for  a  btiglli  of  lluu  feet 

friun  seel  ion  .'i-'M  to  section  I12I).  In- 
forni.atioii  ohlained  so  far  is  insuf¬ 
ficient  to  determine  the  tonnage  or 
grade  indic.alcd,  but  Ibis  ore  nuiy 
be  the  downward  and  western  ex¬ 
tension  of  orehody  .No.  Ill,  wliich  is 
known  to  e.vist  at  the  2Mit  and  .)no 
I'l  liorizoiis,  and  whieh  is  the  ex- 
lensien  of  Die  f liesterville  A  zone 
ore. 

Froduclion  of  B.  C.  Mines 
Curtailed  "ny  Labor  Trouble? 

\;mcon\er.  Dal)or  disputes  ill 
I'ioiief'r  anil  I’rixiilei'r  mines  result¬ 
ed  lids  week  in  ( iiriiiilmeni  of  pro- ( 
dm  lion  ill  hotli  these  iinporliint 
I’.iiiish  (oliimt'ie,  producers  tind 
11  rated  new  worries  for  the  provin¬ 
cial  (h'parimoni  of  bihor. 

( i|)cr!il  ions  at  l“ione('r.  Ilie  log 
l!iidc(>  IiMvcr  .gold  properD.  hii\(' 
heen  i dosed  for  a  week  hecanse  the 
c.I.O.  union  l  oiuniiilee  demands  rec- 
oirnilion  as  liargaining  iigene.v  for 
increased  wiiacs  anil  the  nianagenienl 
inaininins  that  il  is  not  trnl.v  repie- 
seni.'ilive  of  Ihe  <  niployees. 

The  provincial  governinenl  agrees 
with  the  management  and  liiis  do- 
(dared  the  strike  to  he  tinlawfiil. 
'this  hiis  brought  alioiil  the  first  real 
lest  of  the  provincial  gov eriirnenl ’s 
new.  labor  legislation  making  eon- 
eiliaiion  ami  arbitration  eom))tilsor,v 
as  preliininarie.s  to  sliikes  or  loid<- 

olltS. 

I.alior  wiigcs  and  vvoidving  condi¬ 
tions  are  not  invulved  in  the  trouble 
at  I’nvaleer. 

The  man.'igenienl  (  barges  that  Ihe 
row  .arose  fr<>m  niiinhiindling'  of  the 
hull  cook  by  n  shift  boss  and  three 
other  men.  The  mine  manager  dis¬ 
missed  the  rhifi  l)oss  iind  when  7M 
miners  signed  a  petition  demanding 
his  reinstntenicnl  every  man  who 
signed  was  filed. 

The  miner.s  charge  a  lockout,  hiif 
the  nianagenienl  (daims  that  this  i.s 
merely  a  repetition  of  similar  eases. 

Dovernment  investigators  .arc 
wcirking  on  the  ea.se. 


'  ('(gV.v.  Direet.ors  of 

j  I’a.voiiiic  ( 'imsolidated  .Mines  Did.  have 
|■|ell^|eI|  to  surrender  the  eompaii.v'.s 
;  agreeiiieiil  for  pundiase  of  llie  Deami 
.  group  ill  the  Zeballos  district.  At  the 
I  preseiif  time  Ita>onne  is  eonfiniiig 
its  altentioii  to  exploratijn  work  at 
the  Da.vonne  mine  in  the  Nelson  min- 
!  ing  division.  M.i This  work  imditde.s 
ero.s.seiitling,  driiriing  and  geophy.sieal 
exjiloratioii. 

ni:l{i:t<l'()l\’lt  I.AKI:  —  completion 
of  two  nmiv'  diamond  drill  holes 
Itir.iugli  the  new  surface  find  at  Iter- 
esford  laikc  (ioid  Mines  continnes  to 
eiti|>liasize  importance  of  new  zone. 
Dole  No.  Il  l  ilt  gold-hearing  section.s. 
varying  in  width  from  S.'i  to  l!t  ft. 
Dole  No,  7.  too  ft.  to  the  south  and 
parallel  to  No.  H.  cut  these  same 
zones  amt  al.so  indiealed  another  ore 
liand.  iMi.iiiMi  ions  is  now  indiealed 
ill  this  m  w  zone  lo  depth  of  270  ft. 
.Nddilioual  drilling  is  lieiiig  done  lo 
I  lie  I  xleiision.s  in  iMth  diretdions. 

yj:iiM.h()S  Cnder  Re- 
Mii  (loll  .Milie.s.  imiiiageiiieiil  and  coii- 
Irol,  work  l('adiMg  op  lo  mill  instal- 
lalioii  ai  c'eiilr.'il  ZelMillos  1  lolrl  Mines 

1. <  well  advanced,  and  il  is  expeeteil 
iliat  milling  will  get  underway  by  Oe- 
1(^11)01-  t.  Dm  Smith,  who  installed 
the  M  milt  7,et)allos  mill  in  .Ml  days, 
lias  ilm  I'eniral  XePallo.s  contract. 

COh’H  \V  (iOl.n  has  ve- 

1  (  iv'sl  an  offer  from  financial  inter¬ 
ests  will)  are  i>rep:ire(|  lo  carry  on 
diamond  drilling  on  i|ie  company’s 

2.  eon. acre  nrepertv  located  near 
\V.(0(|s|iM  K.  N.r,.  Rrovi'iing  re.siiHs  of 
thi;.  vvorl.  are  .sal isfai  1  nr.) .  a  new 
cmiii'an.v  wmil'l  Ic  'irnied  lo  nerinire 
tile  proiierty.  wiUi  (torliam  rel.oining 
a  snhs'anlial  .dia  e  interest.  <  lend  va¬ 
lues  in  zim'.  le.'i  an'l  copper  have 
l(een  obtain'd  from  a  zone  outlined 
tlii.s  .summer. 

.IAS<)\  MI\Ls’  lias  interseeteil  the 
No.  t  vein  in  a  cross  cut  on  the  27.0- 
ft.  level.  vviMi  llie  iiilerseclion  show¬ 
ing  .'  ft.  of  good  .gi'H'le  material.  Drift¬ 
ing  on  thi'  2nd  levid  was  suspended 
while  Ihe  tdiaft  w.os  being  deepened  to 
open  a  new  .'li'l  level,  but  officials 
now  plan  to  resume  work  on  the  2nd 
horizon.  .\  section  on  Ibis  latter  hori¬ 
zon  of  2dn  ft.  in  length  has  tioen  test¬ 
ed  amt  m.iterial  from  here  will  give 
milllieads  of  al'o'il  IIS  per  Ion. 

A/;.v/?/c/i  cDDD  iff.vr;.8  mn-ton 
mill,  wliitdi  went  into  commission 
.iiil.v  1.  is  liamlliiig  around  tio  ions 
daily,  part  of  vvhiidi  up  till  now  has 
t'cen  dump  ore.  There  has  tieen  .some 
drouhle  from  dilution  of  ore  sent  to 
mill.  Imt  president  .loseph  lOrrington 
.sa.vs  ttiing.s  are  now  working  into 
good  sliai'c  and  that  plant  should  be 
'ip  to  coiiacily  on  mine  run  ore  short- 
I.'. 

xATiosAh  MAiyAirnc  fioi.n 

reports  an  average  value  of 
I'l.S.')  from  a  i-oi'c  length  of  71. M  ft. 
in  liole  No.  22.  True  width  is  approxi¬ 
mately  .SO  ft.  Visible  gold  has  been 
eiK  oiintered  in  vore  from  No.  23.  now 
drilling  at  depth  of  1S9.S  ft.  Five  pre¬ 
vious  lioles  on  the  same  structure 
.gxive  impre.ssive  values  and  widths. 

SOKTII  HinrXEY  MlXrti  has 
practically  completed  dewatering  of 
tin  .shaft  Whiel)  is  being  prepared 
|■.(|■  development  work.  First  under 
gronnd  work  will  1v'  concentrated  in 
A’it  inity  of  mine  workings  on  250-ft. 
level  where  previous  operations  dlS- 
1  losed  interested  values  in  the  eros.s- 
CMI.  .Vt  a  later  date  tile  north  cros.s- 
cill  will  lie  extended. 

IWI  l/iftr:  col, It  U/.\  /;.8  shares 
were  reiimveil  from  trailing  on  the 
Toronlo  .'^lock  Dxcliange.  the  crim- 
panv  re<(  iiesl  ing  delistini'iit  in  view 
of  flic  fact  (hat  il  Is  not  carrying  on 
exploration  or  development  at  its  pro¬ 
per!  ie.s  ill  lh('  Ked  Igike  mining  Jls 
triel,  Ontario. 

SI'Xolli:  ool.lt  A  power  eon- 
trael  was  reeehti;,  .signed  li.v  Senore 
Hold  .Miiiei.  I’asealis  lowiistlip.  tjue- 
lici-.  Wiiik  i-  liiing  eoneeiil  rated  on 
■md.inv  a  .shaft  to  an  initial  deiuh  of 
JU'i  ft.  where  firsl  lateral  work  will 
lie  iimli  riakeii.  'I'lie  Senore  property 
lie-,  aslri'le  Hie  fav  (iralile  green.slone- 
gi  aiioiliorite  eoiit.m  1  vvtiieh  lin.s  lieen 
re.sponsiiile  for  me  conditions  on  pro- 
lici  t  ies  lari  In  r  to  t  lie  soiiili.  Total  of 
siiiu.niMi  was  made  available  this  .sum¬ 
mer  to  (■.•in.)  mil  the  initial  under- 
gi  iiiud  work  uiider  a  finain  ing  deal 
wliich  will  provide  $f,30.niin  if  all  op- 
lions  are  t.-ikeii  up. 


Unlisted  Mines 

(By  Draper  Dnbia  *  Co.,  Toronto) 

Hill 


Per  Share  Against  5.18  Cents 
in  Previous  Quarter 


Soon  at  Rate  of  175  Tons 
of  Ore  Per  Day 
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Toronto.  .Monet:-.  I’m-  iitiine  Toidn;(i.  Nogotiiifions  have  been 

.Mines  Did.  had  cslinialed  net  pnifii  eouiph-led  by 

(if  S||M.ii27.  i-.ftor  till  charges,  euiial  Mines  Ltd.  for  reiilal  of  the  dOU-lon 

I  lo  1,72  eonis  iK'f  issiiod  share,  in  Hie  \i;icf,  (;,,|d  Mines  mill  in  the  roreti- 

I  three  months  ended  Sopleiiilier  2u.  u.  and  milling  of  the  Rrou- 

j  JM2M,  aerordinc  lo  a  stiilenient  ae-  laii  ore  will  get  underway  h.v  Noveni- 

companying  cheiiiies  for  tin-  dividend  i,p,-  p  Rians  call  for  treating  about 
j  paid  Oeloher  M.  This  cotnp.ires  w  jm  t;,-,  |,,„r  „f  ,,re  daily  with  tnillfeed 
I  net  of  SRlI.iiMu.  or  .i.lS  cents  per  eoniing  from  tlie  Hroiilan  ore  dtinifi, 


I  w  ith  $118. .7MI.  or  eenis  lor  the  mi  js  exivecied  that  a  start  will  be 

j  eorresponding  (|uarler  last  ,v ear.  .Net  made  at  drawing  or*  from  tinder- 
for  Ihe  first  nine  months  of  the  (  nr- 1  gnmnd.  For  rental  of  the  mill  Mare 
'rent  year  amounted  to  $:;';8.4'i;i,  or  '  Cold  Mines  will  receive  a  royally  of 
II..")  cents  pel'  sliai'e.  as  emniiared  i  2i>  eenis  a  ton  for  every  Ion  of  ore 


I  w  ill)  $31)2.788.  or  1  1.2  cents  per  i  hare 
i  in  the  eomparahle  period  of  IM28. 

'  Prodiielion  for  Ihe  Sepieinher 
f|uarler  at  $2.''),"i.08li  was  down  slight- 
,  ly  from  Ihe  $268, M4M  tirodueed  in 
I  .Mine  (|uarter  due  to  handling  ji  low  er 
'  grade  of  ore,  recovery  averaging 
j  $1.''i.87  per  Ion.  against  $17..')M  ner  ton. 
M'osis  were  slightly  lower  at  .$lu6.- 
!  06(1  as  eotnpared  with  .$108,682,  while 
i  investment  atid  tniscellaneotis  iiu  ome 
I  at  $4,720  compared  with  $,'.117. 

I  I 'omparative  results  follow  for  the 
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irciiled.  A  conDaef  for  trucking  the 
oro  has  heen  made  on  a  basis  of  f.T 
cents  per  Inn. 

Haras  Corporation,  who  have  heen 
financing  the  Hrnnlan  operation,  has 
taken  a  firm  (commitment  on  2Mu,i'0i( 

shares  of  Mrnulan  (reasiir.v  stock  for  |  [  and  S 

$17. .6(10  whieh,  together  with  approxi- '  '  an 

inately  $2-6,000  now  in  tho  treasury 
is  considered  more  than  ample  to 
bring  the  property  into  production. 

It  is  expected  that,  approximately 
$1,6.000  will  he  left  in  the  treasury 
when  production  eommenees. 

First  diamond  drill  hole  pnt  out 
from  the  crosscut  on  the  4th  level  at, 

.62.2  feet  has  intersected  2.6  ft.  of  ore 
showing  free  gold.  This  is  the  first 
indic.ation  of  ore  at,  this  depth  ob¬ 
tained  from  nndergronnd  exploration 
and  has  Importance  due  to  the  fact 
that  previous  ore  reserve  estimates 
were  made  only  to  .60  ft.  below  Ihe 
third  level.  Companv  plans  to  put 
out  a  erosseut  east,  and  west  on  the 
.622-fl.  level  to  prnhe  for  extension  of 
$n9,«,i7  $i3i.6ne  .4H«,.".ta  the  Hallnor  ore  in  addition  to  ear- 
4.73(-  .6.1  Sc  t,6«,. 


I  ryine  on  regular  development  "I'br- I 
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recently  eomplnted  to  depth  of  22.6 
feet  with  a  station  cut  at  2011  ft.  011 
vvhicli  develoiunent  work  is  now  in 
progress  to  explore  the  ore  zone,  In- 
(licutod  in  previous  diamond  drilling. 


SAN  ANTONIO 
ENJOYS  GOOD  YEAR 


atioup. 


Santiago  Reports  Progress 
And  Good  Ore  Development 


Share  Options  and 
Underwritings 
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V-I  LJ  c  />  •  -  I  'I'oronto.  -  Good  progress  has 

i^urrem  Yw  Has  Gain  in  ,,pen  made  by  Santiago  .Mines  l.td. 

Earnings  and  in  Ore  .during  tho  past  month  on  its  gold- 

Reserves  I  copper  property  situated  on  Dastpieti 

_ _ _  j  Island.  B.C..  about  60  miles  north- 

Winnipeg.  —  With  Wan  Autouio  A  I'lao  of  devel- 

Frold  Mine.s  Dtd,,  enjoying  ilio  best  1  's  1>bing  carried  out  and  it 

rear  in  its  lii.story  from  a  pi-odnc- ! ^*‘1’" 
tion  and  earningis  standpoint  there  I’'-'”  will  be  outlined  during  the 

was  nothing  surprising  here,  about  months,  after  whieh  lime  it 

the  announcement  of  another  seven  ; planned  to  erect  a  .jO-toti  mill  and 


AMM  (iODD  MI.NFS  DTD.  advise.s 
that  by  agreement  dated  (.let.  12,  1939, 

I' non  feri,.p,„  duidend  pavment  on  Nov  6  concentrator, 

which  sum  has  heen^  pL  and^^has  ^  ’’^cord  Get.  2u.  I  A  new  adit  level  was  started  76 

been  granted  an  option  'on  .'5,000 1  Profits  this  year  should  ex-  feel,  above  tidewater  and  the  h.(4_S. 

•shares  a.s  follows;  .6.000  .shares  .at  Re '  ceed  last  year's  1.6.2  cents  a  sh.ore  vein  eneivuntercd  at  4.)  ft.  in  from  the 

fi  share  by  t)ct.  27:  20.000  shares  at  >  h.v  a  siib.slaniial  margin  it  is  siai-  Porlal.  The  vein  show  s  w  idth  of  4 

7c  by  Nov.  11:  10,000  sh.arcs  at  8e  ed.  and  tlit-re  should  he  a  consider-;''*  and  gives  indications  of  widening, 
by  Nov.  26;  10.000  share.s  at  9e  hy :  able  increase  in  ore  re.servcs  at  Hie  highly  mineralized,  ear- 

■ .  "  ‘  end  of  the  vear  The  new  28  \ein  substantial  gold  and  copper 

was  opened  up  for  more  than  1  800  values,  and  is  reported  to  bo  charae- 
foct.  on  one  level,  w  ith  an  average  ; 'eristic  of  ore  disclosed  on  surface 
width  of  13  feet  and  in  some  places  "'.’’er  workings.  It,  is  plan- 

as  much  as  45  feet  drift  for  several  hundred  feet 

Preparations  are  now  belnz  made  regular  shipments  of 

2.3v;  VentsT:sharV.'or"rtm;i‘^,7‘i4r:f?''  .sinking  of  a  new  in'vrnul  'he  h'sh-grade  ore  pending  erecD 
.600.  pa.vablc  $2.3.7.60  hy  Oef.  16  and  I  Fhafl  which  is  to  go  down  below  Ihe  "C  the  proposed  rd'lo  -^anting  . 

the  halanee  hy  Dec.  1.  ■with  a  provi- 1  15lh  level  and  open  up  s:x  new  capitalized  at  1,. 600.000  shares  of  a 

■Sion  for  a  bonii.s  of  .60.000  sharx-s  if  levels  dow  n  to  2.500  feet.  S  '’alue  of  .60  cents, 

and  when  the  company  derive.s  oper- j  The  talk  of  increase  in  iiuiling 
atiiig  |)rofita  from  production  for  tw,-oj  rate  from  225  lo  500  tons  dailv  will 

;;:^m^"’ono.;:r:..trcs’':f  w^n '  •^^.<’''vcio,uuH.t  of-,hese 

the  company  derive.s  ..perating  profits!  giving  ore  resulls  in 

from  production  for  a  period  of  four'  ""'  upper  lexcls.  Next 

con.serutivo  months,  the  first  bonus !  expected  to  sliow  liow  big  a 

provision  to  he  terminated  if  not  ef-  j  mine  San  Antonio  is  goin.g  to  he. 
fected  h.v  April  1.  1940  and  the  sec- 


Dee.  11  an)l  10.000  shares  at  10c  by 
Dec.  26. 


TlROrDAN  PORC.  MINES  DTD.  re- 
t)ort.s  that  under  agreement  dated  Oc- 
tolier  10,  1939  with  Haras  Corp.  lAd.. 
200,000  sharc.s  were  underwritten  at 


Powell  Rouyn  Profits 

At  Record  for  Quarter 


Olid  boiiu*^  pi'ovision  to  forminated 
if  not  effected  hy  Jul.v  1,  1940. 


High  Mill  Heads  Reported 


CENTFRy  MINING  FORP.  advises 
•Montreal  furh  Market  that  tR..300  ad 
ditional  sharc.s  at  one  shilling  per 
share  have  hc.'ii  laken  u))  hy  Mill-! 
wall  .Syndicate  of  Isi  idoii.  Engl.ond.  in  | 
accordance  with  option  agivement  I 


K\it:i.ii:i:  ooi.n  mim:s  -  ,M- 
Hiongli  Ic.ss  than  oiii'  month  has 
)  iapsoil  sinc'-  Ihc  new  discovcrv  ivas 
made  .)ii  Hu-  Smelter  (lold  Mine.s  pr 
perl.)  al  lliDvan  Dakc.  Ontario.  Hie 
•low  s.'v  I  •I'limmoiid- Ha  v  and  as,.-o<  ial- 
)'il  inicrcsi.s  ai'c  pressing  devciopmeni 
and  ;)  pcDgramni)-  of  diamoivl  ‘Iriliilig 
lia-j  l)pen  .slarlcd.  'I’iie  siict-es.sfni  ont- 
conu'  of  Hiis  pi'o.ici  l  will  liav)'  a  >1)'- 
iide.ll  )'  fa ) ')U r;il)|e  effect  on  Smelter.| 
liDl'l  .MiiP's  ami  results  from  tlO'  first 
drilling  are  <  \|)e)'t)'<l  .dvuti). 


entered  into  on  May  1.  19.39.  Those '  ^ciiloiiilior  and  recovered  2..'):)6  ozs. 
sh.ares  form  part  of  a  lilock  of  too.noojnf  gold  which  at  $:!.")  per  ounce, 
shares  to  l>o  taken  up  at  one  shilling'  was  I'aliied  at  .388  760  an  average 
per  .share  on  or  Ivifore  .Sept.  .30.  19.39,  i  of  $2S.!i5  per  (on.  In  the  preceding 

o/’';he''’;m"''amo;m,  T‘;2:i92’T’:;:' i 

rate  of  exeliange  covering  i  7- 

...  w  r,  1.  . . -  iiniuienee- 


Toronto.  Powell  Roiiyn  Gold 
Mines  readied  a  new  high  in  oper- 
.31  ing  i)rofit  during  tlie  (piarler  end- 
(■d  September  2o  at  $122,886.  compar¬ 
ed  with  .$l25.62d  in  the  iireccding 

By  Privateer  Zeballos  Mine 

_  spondin?  quarter  (»f  1!».»S.  Iioduc- 

Toronto  Bureau  The  7inanci,-,l  Time.  ' 

3-„. n  ■  .  ),  .  .  w.as  at  a  new  high  of  $..aS,218  from 

'/oh  ’  the  milling  of  67.00);  ions  for  an 

/.eb.,l|os  districl  \an.ouvcr  island,  ppcoverv  of  $.',.27  per  ton. 

B.i  ..  treated  -..,8  tons  ot  ore  j  with  output  of  $222,220 

from  66.240  tons  for  a  reeover.v  of 


covering  I  , 

Ihis  tran.sHction.  Total  of  1.032.626  1’"'  '"•J-''’  l^r  Ion.  Since 
share.s  are  i.ssia'd  and  of  l,n66!.376 !  milling  operation 

still  in  li'cnsiiry.  662,700  are  mider  i  1028  Hie  (•i)ni|i:inv's  out- 

oplion  1.3  April  .30.  1940.  An  extension  I  imi  has  liecn  $1,212,027  from  28.126 
of  three  months  has  been  npproveil  Ions. 

on  Hull  part  of  the  option  wliich  fell,  The  ii.eiformaiice  for  liie  past  two 

niontlis  has  been  ki  pi  closely  in 
line  with  Hie  policy  laid  down  liy 


$5.01  iier  Ion. 

I’or  Hie  first  half  of  Hie  rom()any’s 
fiscal  year  tr,  September  2o.  net  op¬ 
erating  profit  totals  $2.60. 517.  euual 
to  20.8  cents  per  share  on  the  1.25o,- 
fiOO  shares  issued,  eoiniiared  wiili 
!•',  $145,007  in  the  first  half  of  ilu>  lue- 

vious  fiscal  year. 


(Inc  on  Sept.  3(1.  1939. 


.ST/.7.7’  HOCK  Mixes  Main  .-(h.3ft 
li;i  .  rem  hed  d,'pHi  of  102  ft.  wiili  (env 
p)>rar\  1  Oc.-cl  plant  and  il  is  expeeted 
that  Hie  larger  plaiil.  iiiehi'ling  I.OOO- 
ft.  compressor,  will  i,*’  rea*!.)'  to  take 
up  111"  work  l',\  the  end  of  this  month. 
Till'  slia-fl  is  I))  he  larrieil  lu  Hie  HOO- 
fl.  1<'V‘1  and  eros.iiit  then  run  oxer 
tylh"  hem;, tile  mas'-,  vxliieli  has  heen 
dlamoml  )lril1('l  )))er  a  great  length 
under  Sli',‘P  Uoek  Dake.  The  power 
line  |i;is  hr>eii  roniplch-d  and  power 
will  he  avail. ihle  hv  Hi"  eil'i  of  next 
week.  I'liarle,  D.  Kaeding.  M.E.,  ll.3S 
heen  elPi'led  a,  director  of  Sleep  Rock 
Iron  Mines  in  pkice  of  \V.  S  Morlock. 
K  I  ■. 

\\  i:si  M AhAHTIC  A  transmis¬ 
sion  line  fr.am  H,e  (‘.anada  Northern 
Rower  Sy.stem  h.3s  l,een  completeil  to 
Hie  West  Ma.Iarlic  Mines  properly  In 
Hadilir'u;  township,  'iuebee,  and  power 
is  now  being  delivered.  A  shaft  was 


«|6-R  MACDONALD  CReCNLCCS  LTD..  LEITH.  SCOTLAND 


Moiiltl.s:  KIRKDAND  (MTDD  MINES 
alti.-es  that  tho  dcfanll  in  the  Sep 
iemher  .lOlh  in.stalmcnt  iindi'r  agroe- 
liieiit  with  .lame.s  P.  Ariiott  dated  No- 
venilier  26.  I9.3.S.  h.as  not  heen  reme¬ 
died  ami  the  .'tgreemeni  lia.s  now  ter¬ 
minated  for  default. 


Quarterly  Report  Shows 
Hard  Rock  Output  Steady 


(lireciors  which  calls  fm  iiiilliiig 
ahoiil  77  tons  daily.  This  lu'oduction 
rale  is  .siifficieiii  m  maintain  tlie 
dividend  of  fi\e  (ciils  a  '-liare  per 


LISTED  MINES 


\f< 


IlKOl  I  AN 

Two  lateral  (iiamoiul-drill  liole;- 
put  out  to  Hie  mu'lli  from  Hie  522-ft 
(Riarier.  jiay  all  operaHiig  and  rie- i  ]cvel  at  Uroiilaii  I’orcupino  .Mines  |  wpisev  ( 
\eiopiuenl  costs  and  grailuaiiy  in- ,  imYc  given  imporiaiii  iiiters(*ci  ions,  it 
crease  cash  reserves.  I'lie  rate  of  jjj  reiiorted.  On*'  encountered  27  ft. 
developmenl  has  hceii  increased  ,,ie  grading  .$12.19.  ciii  grade, 
with  a  view  lo  huilding  up  still  lar-  |j,c  second.  .",o  fi.  lo  Hie  east, 

ger  ore  reserves,  f)ie  in  Hie  main  j„|c, -peeled  21  ft.  of  similar  iiiaierial. 
vein  alone  above  (lie  i.lun  level  is  |^^-l,j,.n  lum  pm  \  ,>1  tieen  assayt'd. 
psiiniafed  sufficient  for  uim',-'  than  '[-pj,.,]  p„ip  1,;,^  been  started  fnrtlier 
two  year.s  milling.  least.  (  I'osscui  is  10  b,'  pul  out  lo 

The  property  is  repmle.l  lo  have  ,„.c  immediatel,' .  a  distance  of 

been  closed  down  following  Hiedis-  approximaielv  '.hi  ft. 
eliarge  of  SD  eiiiplo,)ees  .\  new 
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Toronto  Bureau  The  Financial  Times  | 

I  pronto. —  Bullion  to  the  value  of  | 

$187,664.  ineliirling  $ll.72i),  from 
(reiitmeiif,  of  stored  eoncentrafes. ' 

wii.s  recovered  hy  Hard  Rock  Gold,  ..  i 

•Mines  in  the  three  nmnths  ended  ■  '7  "I"*  fOI  KNOH  01  TIM  T 

.Sept,  .in.  ifi.10.  1,1  addition.  e,m- j '"’.'’’.'j;  “  |  ,  „urnor  Mining  .  rccm.ercd  $60.- i  R. 

eenlnitcs  and  cyanide  tailings  | 1 .600  in  Sepiemhor.  including  premium  |  ■ 

stored  for  furllier  treatment  are  ‘  "  _  on  I'.S.  funds,  from  milling  of  6,176'  orciD 

valued  at  $126."5S.  In  Ihe  pieced- j  Good  Progress  Continues  ton.s  of  ore,  for  an  average  recovery'  i(oi,h  Monthrnv  . 

ing  (Rinrter  aelual  gold  hiillion  re.,  a.  Mnlni-ti#-  '’f  |ier  ion.  eomiiared  with  $.6,').- 1  Ion,*).  ),ni„q  M  . 

covered  amounted  fo  $188,279.  w bile  |  maiaruc  vxuiui icius  ,  ^ ,,f  |  tuRB_. 

$8  76  in  .\iigusl.  Dasi  montirs  oul- 1 

in  reviewing  dm  eloi.im  iil,-<  al  ,  !  .An,.,  M,n-,  .  .  . 

Malartic  Gold  Field.)  during  Snp- '  Rrmiiiciion  f'.r  | 

iemher.  .1.  R.  N.irrie,  Ilm  general  ,,  ,.f  Hus  ,v  ea  r  I  Rr„zd  (..,ld  .... 

manager,  stales:  lainoiiiiis  t(x  $:;:';i,M1.  compared  «  jHi ,  Ao.wnlc.’  M. 

"During  Ih.-’  moiiHi  of  S''l>' ember,  i  f,„-  ,t||  of  R,:;s.  i  i  (  .di'lD^ . 

412  .6  ft.  of  drifting  and  crosscutting  1  —  I  Huporriuci 

6i1G  in  ore  was  done:  171  fl.  of  I  S|'.N  \IGK  IIOI  'N  i  KiH<  (-old  R(0)d  . 

raising,  all  in  ore.  was  done:  l.DTd;  senator  K.  nvn.  Did.,  has  drifted  | 


coneenlrates  and  cyanide  tailings 
impounded  for  further  Ireatnienl 
were,  valued  a,t  $11R,')67. 

During  the  September  quarter. 
27.2117  tonis.  of  ore  were  milled,  with 
millheads  averaging  $11.44  per  ton 
of  ore  treated  and  average  flota¬ 
tion  tailings  of  69  cents  per  ton 
milled. 

T.  H.  Rea,  president,  repixrts  that 
enlargement  of  the  ro.ister  to  a  (a- 
pa.eity  of  100  tons  per  day  was 
completed  during  September.  Full 
mill  feed  to  the  roaster  was  start¬ 
ed  on  Sept.  22  and  the  furnace  eom- 
nieneed  to  heat  up  to  a  working 
temperature.  Naturally  adjustments 
were  required  but  hy  the  end  of  j 
September  all  the  eoncentra(t'..s 
from  the  mill  were  being  Irealed. 

Al'XOR  <^>1(11  MINUS 


fon.s  was  broken  from  siiiidr.)  slash¬ 
ing  of  whicli  80''$  was  ore:  2, .669 
tons  of  oro  and  918  tons  of  waste 
was  hoisted.  The  ore  suuiiuary  is 
as  follows  with  all  west  faces  on 
the  eontaet  ore  body  still  open. 

(Ore  width.s  hav-'  iiol  >ci  liccn  de¬ 
termined  I ; 

17.6  ft.  level ;  6'!7  fl.  of  .?  19.60. 

.'100  ft.  level:  679  ft.  i)f  .$11. oO. 

426  ft.  level;  I6S  ft.  of  $12.60. 

"Raise  advance  and  gi.idc  (vasa.-' 

follow.s:  211  advance  l.'o.-',  i'l  gi'adi' 
$8.66:  246  advance  21  6  fi.  i"  142,6 
Aunor  Gold  .Mines  will  eonimenco  j  grade  $12.96;  2l'i  advaiu  "  ''6.o  fi. 

production  in  its  new  lUKi-lon  mill  by  j  grad('  $S.06;  ::48  advaiic.)  lo:.’.o  ft. 

February  or  Mareli  of  next  year  de- ,  grade  $8,06;  260  advaii)'"  72  6  ft. 

pending  on  delivery  of  machinery,  fiom  the  126  fl  level  grade  >69. 6o. 

Foundations  for  the  mill  and  other 


,80  ft.  in  oi'e  on  Hie  .".Ou  fr.  level  i  I’lxrcr  ncvcir>pnic,)i 
!  showing  an  average  whlth  of  8  ft.  Mininq  .  ^ . 

'  In  \ho  List  ihrei'  roumls  xxuiili 
lietier  than  0  fl..  wiHi  ,)re  still  in  i '  ' 

'  Hie  w.-Hl  so  that  aver:ige  widlli  will 
noi  he  ohlainahh'  until  shndiiiig  is, 

,  carried  oul.  .Nverage  giade  on  Hiis 
i  level  to  dale  is  :ivoiind  $10.  Going 
I  ea.sl  tin'  ne:itesl  drill  hole  is  26  ft., 
idislalil.  ; 

Tlie  crosscut  on  llie  27.',-fl.  levels 
is  going  al!e:id  and  siioiild  cut  Hi'"' 
ore  zoiM-  .some  lime  Hiis  iiioiitli. 
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MODI)  I  \IHI.I.\f 

■Ml  iiiaeliinerv  for  Hit'  new  226-l()ii 
mill  being  eonslnieied  on  ilie  WDod 
I  adilliu'  .Mines  is  on  llie  properD 
I  ".Ml  iiiiil  eqiiipiuenl  v.as  ordered  and  inslallation  sliould  tie  enuipleleil 
buildings  are  about  eompleled  and  a,  iipf,,rr  deelaratioii  of  war  .Ml  mill  , and  Hie  mill  read.v  lo  turn  over  iliir- 

slart  will  be  made  shortly  on  super- j  .,^,1  luaehiiiery  foiiiulai  iiiu>  areiin.g  Hie  last  week  of  the  presen! 

.structures.  '  e(,mpleie.  Building  :aee!  ha-  arrived  monlli  ,\l  llio  same  lime  as  the 

"  ■  ■  i  al  III!'  property  ami  is  l•"illg  ereel-  mill  t urns  over  iiiidt'rci'oiind  ilev elop 

The  Finaileinl  Times  reaeiies  al'd.  Part  of  Hie  miU  imo ’limi  .\  lia-  meiil  w  ill  tie  resumed.  The  mill  will 
class  of  people  wh<t  :irt‘  interested  I’cen  -hipped,  it  is  ex|i  '  ic'l  Hie  lie  luned  up  oii  ore  from  Hu'  rtirl;icc 

and  able  to  buy  investment  securi-  mill  will  I'c  r,''ady  for  op.  ration  onidump  wlih  li  .ivi'iages  a  liiile  lower 

ties.  I  Dec.  16,  1939.'’  jin  Kiade  than  Hie  i  iiu-of-mine  uic. 


BECOME  A  REGULAR  READER 


<4>*)*  ftniv  fhicr  dollars  a  yrar  for  regular  xv«-ekly  delivery  to 

(  Hn.idi.iii  eirldirsv 


IIIL  UNANt.lAL  IIMI..S  F’lSBLl.SHlNG  (  ().  I.IMMIT). 
6>l  (  ruig  St  Wej.),  Mtmtrcal. 


Lfu!<'»*e.l  luiH  . 

for  which  sGrifi  Ihc  1  in<iti(:i'il  lime*  for. 


B-'')  Rtt'l  ii)\'^  lit  (  ^iiadn.  5  3  01)  a  v^;4 
Uut.iin.  5)  t  \''.tr  (  iiiadidM  fund* 

$2  09  f'xr  •ON  titcMt* h 

M(»L*’  .*11  (-hcvjUFA.  Mrafi*  and  Money  ()rd*'r*  payable  l*>  the  (oinpanv 


$1  7  5  fnt  MX  month*.  In  C»iert) 
l»t  I  nited  St  a  Ie.s  5  3  50  a  year, 


THE  HNANCIAL  TIMES,  MONTREAL,  OCTOBER  20,  1939 


STOCK  MARKETS 
RESUME  ADVANCE 
ON  GOOD  VOLUME 


Heard  in  the 

Board  Room 


Recent  trend  of  the  market, 
whirl!  has  lost  much  of  Its  ebul- 


WR.-HARGREAVES 
SHOWS  PROFITS 
STEADY  PAST  YEAR 


The  '  CANADIAN  METAL  |WAR  MAY  SERVE  1 1  dividends  declared 

MARKJi r  TREND  PRODUCERS  STUDY  INCREASE  SALES  an,o.H.romia,^^u.s 


Industrials  Move  Higher  as ,  Uence.  indicates  some  scepticism  re-  Company  Reports  Net  of  $4, 


Papers  and  Aircraft  Issues  I  gardim;  warTprofU  possibilities  for 
Supply  Lead  industry  on  this  continent.  In  this 

_ _  I  connection  Goodbody  &  Co.,  New 

iioajiirKrrc  I  York  Stock  Exchange  firm,  says: 

EQUIPMENTS  ACTIVE  j  problems  facing  investors  and 

fall  those  seeking  to  preserve  capital 
Paced  by  the  .steady  advance  and  jjj  ^erms  i>f  purchasing  power  may 
cheerful  tone  prevailing  on  the  Lon-  greater  than  ever  before  ip  the 
don  Stock  Exchange,  Canadian  and  !  historv  of  this  countrv. 

American  markets  resumed  their  ad- 1  anybody  supposes  that  re- 

vances  towards  the  close  of  the  most  j  (jjined  corporate  profits  or  commod- 
recent  six-day  period.  jjy  prices  will  increase  generally  as 


EQUIPMENTS  ACTIVE 


,  some  scepuc  sm  re-  -  v-,-  and  the  odds  appear  to  favor  a 

■ofu  possibilities  for  044,338  Agairwt  $4,088,445  -loug-  position.  Itoth  for  tlie  near- 

is  continent.  In  ^is  Jn  Previous  Year  term  and  longer-term  trends. 

xcha^e^fir^  ’ sa'ys^  - -  Action  of  the  Canadian  markets,  j 

faefnTinSrs  and  earns  73.5  CENTS  A  SHARE  I  has  been  favorable,  j 

g  to  preserve  capital  -  I  I’'""'  1 

r  hocir...  n  trial  stock  avciage  has  been  edg- 


I - COSTS  AND  PRICES  OF  DISTIUERIES 

OTEADY  buying  pressure  has  -  - 

continued  on  the  stock  niarkets.  Three  Cornered  Deal  With  Limiting  of  Scotch  Imports  to 
“  r„';’  Canadi^  •"<!  BrilUh  US.  Would  .Myka* 

term  and  longer-term  trends.  ments  Conrung  for  Uomestic  Wniskiee 


OF  DISTIUERIES  TteCanadiinBankofComene 


Toronto. 
Mines,  Ltd. 


Ruro.u  Th.  Fin.nrial  Tim..  ■ stock  iivciage  iias  Dopn  edg-  The  three-cornered  deal  between 
ing  up  to  .successive  new  highs  for  the  Dritish  Ministry  of  Supply,  the 
Wright-Hargreaves  the  year,  and  trading  volume  con-  ciinadian  producers  and  the  t'ana- 
:s  23rd  annual  re-  sistcntly  has  been  heavier  during  j  ,jian  Government  is  still  hanging 


>mered  Deal  With  Limiting  or  deoten  imports  to  DIVIDEND  NO.  211 

and  British  Govern-  U.S.  Would  Extend  M^ket  Notice  Is  hereby  given  that  a  dlvl- 
lents  Coining  for  Domestic  Whiskies  dend  of  two  per  cent  in  Canadian 

-  -  fund.s  on  the  paid-up  capital  stock 

BLOCKED  POUND  UNUKELY  MUST  UQUIDATE  STOCKS  of  this  Bank  has  been  declared  for 
-  -  the  quarter  ending  31st  October  193!) 

-cornered  deal  between  Although  higher  taxes  and  prices.  "'*1'  f’e  payable 

Ministry  of  Siinnlv  the  particularly  in  Canada,  can  be  ox-  Bank  and  its  Branches  on 

•odiirer<i  anil  the  Cana-  pected  to  have  some  effect  on  sales  after  Wednesday,  1st  November 
iiient  I.  .till  h  ineine  Canadian  distillery  companies,  a®xt,  to  shareholders  of  record  at  the 


■Mines,  i.ta,,  in  its  gsrn  annual  re-  sustcntiy  Has  Pccn  Heavier  aiiring  ,|lan  Government  is  still  hanging  '-au.«  ..tu  cumpauics,  - 

port  for  the  fiscal  year  ended  August  periods  of  strongih  and  periods  of  fjrc  and  to  Judge  from  announce-  conditions  should  Improve  the  loan  ts  n-  ” 

31.  1939.  shows  production  and  earn-  weakness.  ments  little  progress  is  being  relative  position  of  the  Canadian  J'*'*  ,  Transfer  Books 

ings  slightly  hclow  those  for  the  Teh  .New  York  stock  .averages.  m.ade.’  companies  products  in  North  Aincr-  win  not  he  clo.sed. 

record  year  of  1937-3S,  while  work-  while  .still  slielitlv  hclow  (at  the  The  big  Conner  nrodiicers  in  Can-  lean  markets.  Near-term  business,  it  Dy  Order  of  the  Board, 


Teh  .New  York  stork  averages,  i  m.ade. 


I  companies  products  in  North  Amer¬ 
ican  markets.  Near-term  business,  it 


and  .Montreal.  The  ''’“''I’''®"***  against  w 
strength  shown  by  some  of  the  lead- I  ll-ilior 
ing  Canadian  issues  in  this  list  is  of  j‘, 
course  based  on  the  reported  plan  to; 
make  Canada  the  Empire  air  force 
centre.  '' 

The  upward  rush  of  aircraft  issues  Latest 
in  New  York  on  Tuesday  i.s  open  to  ,  reflect  th 


..r  wo  hotiovo  ho  will  tie  y®**®  •’*  l.•.>l-.)S,  wHile  work-  while  still  sliglitly  hclow  (at  the  The  big  copper  producers  In  Can-  marKois.  i>c.ir-ierm  nusincss,  it  3  viruer  oi  me  uoara, 

tlk  Tho  wotiH  ovor  Capital  aiid  ore  reserves  on  the  close  Wednesdayl  flie  1939  highs  ada.  as  well  as  roost  of  the  smaller  expected  in  well-informed  quar-  A.  E.  ARSCOTT, 

■vnorionoori  lo  unit  '  I  ol licr  hand,  iiiovod  sli gilt I.v  ahovc  t hc  reached  last  montli.  have  broken  ones,  are  now  confronted  with  ri.s-  ters,  may  not  sh.are  fully  Jn  the  gen-  General  Ma 

tHo  use  of  I’ontrols  over .  '®'®*''-  Net  profit  out  of  the  n.arrow-liiie  formation  of  I  ing  costs  while  the  price  for  their  busines.s  Improvement,  duo  In  Toronto,  22nd  September  1939. 

J _ *he  year,  after  all  charges,  recent  weeks,  on  tlio  upside,  indi- i  product  Is  fixed  at  approximately  stocking  up  by  dealers  and 

»  i  v’  I*’™"""*®''  ®af'ns  that  recent  period  of  dull- ’  the  level  which  prevailed  at  the  be-  comsumers  of  imported  brands,  as  S=^=s=s5=ssss 

f  hu  J  loJLr.hiu  snH  «  r..500.n()0  ness  represented  consolidation  of  i  ginning  of  the  war.  protection  against  higher  prices  and  Thp  Chfluiiniiran  Wafor  £  D 

has  leadership  and  18  <  n-  ,,j,  Pon,pj,red  with  previous  gains,  rather  than  liquida-  The  two  chief  problems  arc  still  Possible  future  shortage.  I IIC  onaWinigan  WaiBl  «  r 

isctous  m  Its  power.  $4.083.41, 'i.  or  74.3  rents  per  share  in  tion.  “Idoeked  pounds”  and  the  basis  for  Of  the  leading  Canadian  distillery  COmDailV 

^  I  the  preceding  year,  and  71.8  rents  ^  'allocation  of  tonnages  Blocked  companies,  Hiram  M’alker-Gooder-  ^ 


ngth  shown  by  some  of  the  lead- :  ,  ,  ,  -  ipaHerchin  and  on  :  P®'  •''Oare  on  me  .i.ooo.imoi  ness  represented  consolidation  of  ginning  of  the  war. 

Canadian  i.ssues  in  this  list  is  of  V;",  [shares  outstanding,  as  compared  with  previous  gains,  rather  than  liquida-  The  two  chief  problems  arc  still 

rse  based  on  the  reported  plan  to;  ^  $4.98S.41.'i.  or  il.3  cents  per  share  in  tion.  “Idoeked  pounds”  and  the  basis  for 

e  Canada  the  Empire  air  force!  i  ^®  I’''®®®diiig  year,  and  71.8  cents  ^  'allocation  of  tonnages.  Blocked 


A.  E.  ARSCOTT, 

General  Manager 


The  Shawinigan  Water  &  Power 
Company 


International  Nickel  '  per  share  in  the  year  ended  August 

Latest  government  trade  figures;  31.  1937. 


Earning-.-  gains  of  many  Canadian  '  Po'nids,  which  wore  originally  sug-  haJ®  &  Worts.  Ltd.,  and  Canadian  |  jvoTtCE  is  hereby  given  that  a 


reflect  the  sharp  Increase  In  metal  j  Cross  production  for  the  year  ha 


more  conjecture.  The  most  logical,  .shipments  th.at  have  followed  out- '  amounted  to  $8.108.981 ,  while  tailings  orders 
and  the  most  likely  to  he  favored,  break  of  war.  September  exports  of  loss  was  $280,468.  leaving  net  value  fourth 


idustrial  eorpoi aliens  this  fall  , -®sted  as  payment  to  the  extent  of  Industnal  Alcohol.  howe\cr.  have  j  twenty-two  (22c)  cents 

ave  hecti  truly  spectacular,  and  |  30''o  of  the  purchase  price  could  impoi  taut  British  subsidiaries  whose  i  share  has  been  declared  on  the 
i-ders  on  the  hooks  a.ssurc  a  good  '  "uly  ho  used  for  tlio  purchase  of  ^'“®“  w®"'  strong  demand.  L,,  value  common  shares  of  the 

mrth  quarter.  I'or  the  most  part,  |  P®®ds  in  England.  Due  to  the  fact  W  hiskey  is  being  rushed  to  this  quarter  ended 


ana  me  niosi  lo  i-o  m-i.i.-.i.  o.n.  „,s.s  ««s  leanuK  iiei,  touriH  quarter,  lor  tiie  most  part,  |  m  i-.ugLmu.  me  *0,..  - - ..  -  - ..........  ...  c:ompany  for  the  quarter  ended 

explanation  is  prohahlv  in  tlie  anti- •  mamifaetnred  nickel  rose  nearly  I  of  production  at  $7,828,194  from  the  this  sharp  iipturn  has  been  due  to]  that  exports  of  a  large  number  of  continent,  before  mounting  freight  September  30th  payable  November 

ripation  of  an  earl.i  repeal  of  the  $2.®P®,00M  over  last  year,  to  $6,888,- !  niilling  of  436.2.70  tons  for  an  aver-  replenishmi  iit  of  depleted  inventor- |  articles  and  prodiirts  have  been  rates  and  inrrea.scd  shortage  of  i5tH,  to  sharehidders  of  record  Oc- 

Neutrality  A<*t.  I  888.  a  new  high  record  and  hrlnging  age  recovery  of  $17.91  per  ton  and  a  ios,  ;i,s  actual  war  orders  placed  to  1  banned  by  the  British  government,  boats  raise  shipping  costs.  At  pre.s-  j^ober  20th,  1939. 

Some  sliglif  easiness  was  demon- 1  the  total  for  the  first  nine  months  tailing  loss  of  84  rents  per  ton.  This  date  h.ave  I-'- ii  relatively-  neglig1-|a  situation  might  well  arise,  where  ent  two  ships  loaded  with  231,000  __  Viic  ’rwTr'  nnAu 

strated  oti  I'riday  and  Saturday  of  of  193:t  to  $42,667,837.  also  a  newipompares  w  ith  net  output  of  $7,933.-  hie.  Imminent  is  placement  of  a  j  it  would  be  Impossible  to  purchase  cases  of  eight-year-old  Scotch  whis-  THE  BOARD, 

last  week  as  the  cheerful  business  1  high  record.  Previous  nine  month  j  ](>4  in  the  previous  year  from  437.130  tremendous  volume  of  business  with  !  and  export  goods  for  which  there  Is  ky  .are  on  the  Atlantic,  on  the  way  H.  G.  BuDDEN, 

was  again  disturbed  by  the  possi- |  record  total  was  $42,037,668,  in  1937. .  tons  for  a  recovery  of  $18.1,8  per  ton  Canadian  industr.v  by  the  British  a  demand  here  and  the  ‘‘blocked  to.  New  Y'ork.  Secretary  &  Assistant  Treasurer. 

hility  of  an  early  peace,  .Although  1  while  figure  for  the  1938  period  was  |  and  a  tailings  loss  of  7.8  cents  per  and  Canadian  governments,  which  pound”  would  loi.se  its  potentiality  To  date,  the  movement  of  Scotch.  -  - 

rumors  of  an  early  peace  move  by  i  $38,943.37®.  ^  j  ton.  assures  a  high  level  of  industrial  in  more  ways  than  one.  which  has  been  chiefly  to  New 

the  nordic  countries  persist,  little  I  A’olume  of  copper  exports  also  has  j  .After  deducting  $3.0®1.094  for  op-  activity  this  coming  winter,  .and  1  The  additional  fact,  that  sterling  York,  has  been  carried  in  American  Q|i^PQ^*^|OC  I  IK^ITPO 
credence  is  being  given  to  these  ;  moved  up  to  a  new  high  record, '  erating  costs.  $170,976  for  deprecia-  further  earnings  gains,  dcispite  new  [  of  the  blocked  variety  would  have  boats,  to  keep  down  shipping  costs,  LIlVll  I  Clx 

stories,  as  preparations  for  a  long  |  although  value  of  shipments  still  is  tion,  and  $712,000  for  taxes,  making  war  taxes  and  close  regulation  of  j  duite  an  uncertain  value  was  per-  but  revisions  in  the  IJ.S.  neutrality  Preference  Dil’idend  Wn  “id 

war  effort  are  going  on  apace.  |  below  1937  due  to  lower  prices  this  I  total  costs  of  $3,884,070.  or  $8.9®^  ))er  profit  margins  on  war  business.  haps  chiefly  responsible  for  the  legislation  may  shortly  make  Amer-  MOTTr-P-  i  h  w 

.\e\ ertheless.  the  stork  markets  I  year.  Canadian  shipments  of  partly  ;  ton.  compared  with  $8.89  per  foii'last  .t...  aiuino  tv,-  I  caution  with  which  it  has  been  con-  I  icaii  boats  unavailable,  .and  freight  _ V'  '‘c  ^  ®®®®“y  given  that  a 


hility  of  an  early  peace,  .Although  1  while  figure  for  the  1938  period  was  |  and  a  tailings  loss  of  7.8  cents  per  and  Canadian 
rumors  of  an  e.arly  peace  move  by  i  $38,943.37®.  ^  j  ton.  assures  a  his: 

the  nordic  countries  persist,  little  I  A’olume  of  copper  exports  also  has  j  .After  deducting  $3.0®1.094  for  op-  activity  this 
credence  is  being  given  to  these  ;  moved  up  to  a  new  high  record,  |  erating  costs.  $170,976  for  deprecia-  further  earnir 
stories,  as  preparations  for  .a  long  |  although  value  of  shipments  still  is  tion,  and  $712.®0n  for  taxes,  making  war  taxes  and 
war  effort  are  going  on  apace.  |  below  1937  due  to  lower  prices  this  I  total  costs  of  $3,884,070.  or  $8.9®  jicr  profit  margiic 
.Nevertlieless.  the  stork  markets  j  year.  (  anadian  shipments  of  partly  |  ton.  compared  with  $8.89  pdr  foii'last  simip/l  •  in 

have  again  become  more  of  rash  manufactured  cojiper  for  fir.st  nine  year,  operating  profit  of  $3.!'44.424  ,  "  ‘*n  Vi  ' 

proposition  than  a  few  weeks  ago.  months  of  this  year  totalled  in  value  j  remained.  Other  income  of  $99,914  1 

.-^ome  traders  feel  that  inventories  $40.1 18..829  against  $37,688.8.88  in  like  brings  net  profit  to  $4,044,338.  Stir-  ..7-  .,, 

are  being  inrreased  too  rapidly.  The  1938  period  and  $40,934,092  in  1937  1  plus  carried  forward  was  increased 

effect  of  rising  earnings  and  con-  period.  to  $4,878,508  from  $4,660,323  at  the  -'Ti'!'. 

liniind  ehean  inonev  however  still  ,  ¥  9^  ¥  nrevious  vear-end. 


BY  ORDER  OF  THE  BOARD. 
H.  G.  BI^DDEN, 
Secretary  &  Assistant  Treasurer. 


SIMPSONS,  LIMITED 

Preference  Dividend  J^o.  34 

NOTICE  is  hereby  given  that  a 


Similariv.  in  the  mitcd  States  the  ®i‘;>»>®n  with  which  it  has  been  con-  ican  boats  nnavailablo.  and  freight  Dividend  of  One  dXr  and  twenty- 
pause  on  the  .-^tock  markets  cau.-ied  '>>®  I";®d>i®®rs.  costs  thereupon  will  rise  sharply.  five  cents  ($12.'5»  per  shTre^  ■^e 

equity  price.;  t.)  fall  behind  the  up- I  ^^®  nuestioii  of  tonnage  alloca-  Chief  prnduetion  and  sales  activi-  o:.. 


zooming  bus 


five  cents  ($1.2.'5»  per  .share  on  the 
Outstanding  Paid-up  Six  and  one- 


tinued  cheap  money  however  still 
dominate  the  markets.  j 

Basis  «f  Advance 

The  expansion  of  productive  facill- 


Drydon  Paper  Co. 

Dryden  Paper  Co.  is  reported  to 
have  obtained  so  much  business  in 


ties  is  continuing  in  all  lines  of  the  past  few  weeks  that  company 


to  $4,678,506  from  $4,660,323  at  the 
I  previous  year-end. 
j  l'‘‘inancial  position  of  the  company 
[is  the  strongest  in  its  history  with 
current  assets  at  $6,194,254,  includ¬ 
ing  $5,287.48.8  in  c.asli.  (of  which  $2.- 


sinoss  activity  i  t'®»  Perhaps  more  difficult  to  tics  of  Canadian  di.sUllery  compan-  half  per  cent  ( 6 4 ®/r )  Curative’ 
•irried  Hnsiness  ^“®wer,  siuco  It  has  not  yet  devcl-  les — except  Hiram  Walker’s  subsid-  a,!  *  TI  .. 


curve  wliicli  his  carried  business  .siuco  u  ua.s  uul  .vei  uevei-  les — except  itiram  vvaiiters  suDsit 

indices  to  the  highest  level  in  two  i  ®1’®‘1  whether  all  companies  would  |  iary,  Canadian  Industrial  Alcohol- 


Preference  Share.s  of  the  Company 
has  been  declared  payable  on  No¬ 


years.  Latterly,  capital  goods  p„r- !  the  scheme,  borne  of  the  lar- ,  are  now  in  the  United  States.  As  member  1.  1939  to  shLeholdL  of 

chases  in  the  States  have  been  ;  s®*-  like  Granby,  have  already  stocks  of  imported  whiskies  in  the  record  at  the  close  of  business  0° 

spurting  upward,  while  consumers ;  ®®n”'>lt'n®nl«  with  foreign  buyers.  1 1  niied  States  market  dwindle,  and  October  23  1 939  ^e  Ssfer 


business.  Bank  statements  on  cir¬ 
culation  and  deposits  Indicate  that  a 


is  assured  capacity  operations  to  '  tor 


goods  buying  has’ boon  settling  hack  which  are  not  tied  to  as  low  a  price  ,  prices  rise  domestic  brands  will  be  books  will  not  be  closed 
somewhat.  This  strenglhening  fac-  1®'®'  s®^  Bntaiii.  lliescim  a  favored  position.  Aged  domestic 


American  j  ennipanics  may  wish  t(»  continue  or  j  wiiiskey  stocks  are  limited,  however, 


the  end  of  the  year  at  least.  The  ness  picture  scorns  likely  to  receive  I ohlijrcd  to  as  per  con- j  as  during  tno  depression  years  op- 


purchasinu' power  of  the  Prairie  pro- ;  stores,  Jonning  houses,  etc.  fcurpliis  »  ment  appears  assured.  try  enjoys  hav 

vinccis,  and  business  activity,  and  '  capacity  of  sulphate  pulp  will  he  ,  AVith  corporate  earnings  moving !  market.  But  neve 

employment  in  almost  all  lines  is  :  taken  up  both  in  Increased  domes- 1  Or®  R®servPs  Gain  upward.  h°avy  war  business  in  |  must  consnler  cn 

gaining  in  the  industrial  East.  These  tic  and  export  business.  On  the  lat-  During  the  year  483,439  tons  of  1  prospect  and  stock  pilrchases  almost  '  may  concelvahly 


tract. 

Markets  Assured 

The  I'anailian  base  metal  indus¬ 
try  enjov.s  having  a  guaranteed 


AVith  corporate  earnings  moving  inarket.  But  nevertholeiss  they  al.so 
upward,  h°avy  war  business  in  |  intisl  rnnsider  costs.  Rising  costs 


;  orations  wero  curtailed.  The  Uana- 
iired  dian  companies  rclativciy  arc  in  a 

jietal  Indus-  1^®®*^  inventory  position. 

,  guaranired  '  Caiiadian  Sales  Decline 
ss  fiioy  also  Sales  of  distilled  spirits  in  Can- 
Rising  costs  ada,  it  is  understood,  liave  fallen 
retarded  by  off  .sharply  since  the  imposition  of 


FRANK  HAY. 

Secretary. 

Toronto,  October  13.  1939 


QUEBEC  POWER  COMPANY 


notice  is  hereby  given  that 


facts  and  the  expectancy  of  more  war  ter  it  is  enjoying  an  increase  of  were  developed,  and  after  entirely  on  .a  cash  hasi.s.  equity  govemnienf  control.  But  oven  so.  higher  taxes  and  recent  price  in-  ®^  twenty-five  f25c)  cents 

business  are  the  foundation  upon  about  $5  a  ^n,  deducting  136,25®  tons  milled,  46.-  holdings  appear  to  offer  superior  |  fractional  movements  either  way  creases,  and  no  important  improve-  ^®'®"  declared  on  the 


which  the  market  activities  are  -t*  t  tons  were  added  to  ore  reserves,  advantage.s  over  cash. 

based  at  the  moment.  '  Canada  Foundries  A  Forgings  bringing  the  total  of  1.516.961  tons  _ ^ _ 

The  market  has  not  yet  shown  any  ;  jg  gjated  that  production  of  of  an  average  grade  of  $18.41  per  __ 

sizeable  reaction,  which  might  be  ex-  c  anada  I'oundries  &  lAarglngs,  Ltd.,  ton.  Report  of  the  general  manager  Compsny  IW 

pccted  after  a  sharp  and  prolonged  jjj  hardware  and  forgings  notes  that  the  average  d.aaly  tonnage  _ _ _ 

advance.  ^®®h  a  reaction  is  third  quarter  of  milled  was  1,195  tons,  compared 

likely  to  originate  on  the  (  anadlan  ^his  year  was  substantially  higher  with  1,197  tons  last  year.  Develop-  T''rk  l!\inhrs  gcM  li 
exchanges.  It  may  be  expected  how- :  jjj  comparable  quarter  a  '  ment  on  the  No.  .8  winze  level.-;  ]  o”®!  meeting  in  K'oyn 

ever  that  war  purchases  in  the  yp^j.  September  business  Is  un-  Was  handicapped  by  extensive  pro- I ’  ””  M'Uv.i.n.  < 


Company  Meetings 


(•;in  do  imit’li  fiood  or  niiicli  dam-  nicnt  may  develop  before  start  of  common  shares  of  the 

age.  AVhatever  the  outcome  of  tho  the  next  tourist  -season.  Chief  in-  ^®''  the  quarter  ended 

present  negotiations,  there  can  lie  vestment  and  revenues  of  the  Can-  ”®Pt®mber  30,  pa.vable  November  15. 
no  doubt  that  a  certain  luca-sure  of  adian  companies,  liowever,  are  now  shareholders  of  record  October 
profit  will  he  assured,  to  guarantee  confined  to  the  United  States. 

the  continued  good  condition  of  tlic  Tlie  distillery  companic.s  may  de-  gy  ORDER  OP  THF  RDARn 


the  continued  good  condition  of  tlic  The  distillery  companic.s  may  de- 
M  t.td.  an-  industry  and  make  the  development  velop  considerable  revenues  from 


ever  that  war  purchases  in  the 


nua!  mcpiitiH'  m  Ho.vnl  A'nrk  Hotel, 
Toront.)  ,,n  At-mday.  Getolier  2:trd  .at 


of  new  deposits  attractive.  war  work.  In  the  last  war,  distil-  .lAMES  AV 

Dcielopnients  in  foreign  markets  leries  were  used  to  make  denatured 

may  determine  the  extent  of  C.ana-  alcohol  to  be  used  in  munition  ^I®ntreal,  October  17,  1939 

diaii  participation  in  the  free  metal  manufacture,  and  it  is  quite  prob- 

trade.  Some  of  Canada's  copper  able  that  certain  Canadian  distil- 

production  is  expected  to  be  av.ail-  lories,  which  have  been  entirely  or  n[]|l|||||]|||  R|||nCF  I* 

aide  for  open  competifinu.  although  partly  closed  down  as  result  of  re-  UIIIMUl  M 

little  Indication  i.s  avail.able  as  lo  peal  of  prohibition  in  the  United  LITIITFID 

just  what  the  ultiinatii  British  re- !  States  will  again  he  converted  to  " 


United  States,  once  made  legal,  will  Jj^rstood  to  have  exceeded  any  slni-  ■  gramme  of  raising  ventilation  open- , 
release  a  considerable  amount  of  jjgj.  montn  ^jnoe  prior  to  1932.  Nor- 1  ings.  This  work  Is  practically  coni- 
securities  now  held  by  the  Allies,  to  demand  for  forgings  and  the  pleted  and  during  the  current  year| 

he  used  for  financing  these  Pur-  eompany’s  hardware  lines  is  said '  greater  progres.s  in  the  lower  level 
chases.  On  the  other  hand,  sufficient  account  for  almost  all  tho  in,-  '  developments  will  be  possible.  Holst- 1 
time  had  been  available  to  the  agen- j  (-[•eased  shipment.  ling  capacity  of  the,  winze  hoist  has  i 

cies  in  iiuestion.  to  arrange  foi  an  1  ^  ^  ^  been  increased  25  per  cent  ami  a' 

i-rderly  and  gradual  transfer  of  Lake  St.  John.  P.  k  P.  new  double,  deck  man-cage  working! 

these^  seennues.  once  tho  necessity  ^  Co.  j  through  a  cage  compartment  is  ex- 

T-  I  t,.  In  ’’’  expected  to  show  a  small  balance  .  P®®*®*^  ^®  operation  within  two 

Toliini^  Stronger  Again  1  available  for  preferred  stock  from  o®  three  months  which  will  also  as- 


BY  ORDER  OF  THE  BOARD. 

.TA.MES  WILSON. 

Secretary. 


7/Ct'’  nf  thi'  Ifco-f.?  Miliinij  Cn.  J.fii. 
annual  mf-'ing  in  Montreal  on  AA’cd 
nc  ;flay.  O' tober  2.')‘h  at  3.3®  p.in. 


Calfyiry  .A  lyiwniUnn  Cnrp.  TAd.. 
.annual  miciing  in  AVinnipce  on  Fri¬ 
day.  ICC r  37th  at  lo.3®  a.m. 


DOMIIIION  IlilDliE  COMriNY, 


Mates  will  again  he  converted  lo 
this  or  other  war  work. 

.Similarly.  Canadian  -  controlled 
distilleries  on  the  British  Isles,  may 


I  Iip  trsdinc  volume,  which  lust  t.his  veur’s  operutions  coniparGd  i  rnuti^rifilly  In  the  speed  of  de- j  Moivi;iA,  (lutobor 


week  showed  siens  of  dryini;  »iP.  jwith  a  moderate  loss  t’a  1938.  ac-  v'elopment  on  the  winze  levels, 
a^ain  became  stronj^er,  as  the  new  [  eordinc  to  reports.  Demand  for  ^  major  programme  of  outside  ex- 


advances  became  more  pronounced. 

A'olume  leadership  among  the  in¬ 
dustrials  in  Montreal  and  Toronto 
was  taken  up  by  i  .P.R.  with  37.®®® 


newsprint  has  shown  an  upward  plorat.ion  was  decided  upon  and  diir- 1 
turn  and  output  for  October  andM^S  the  year  76  propertie.s  were. 
November,  it  is  estimated,  will  be  M’^tnpled  and  examined,  while  a  fur- 
on  a  larger  scale  than  a  year  ago. !  ther  56  had  office  examinations 


nal  "B”  w  ith  28.®®®.  Massey-  An  additional  favorable  factor  Is  '  only.  Three  properties  were 


Harris.  2.8.®®®  and  United  Steel.  19.-  jpe  improved  situation  surrounding  tinned  on  which  preliminary  w  ork  N -v  embrr  16th  at  3  p.m 


®®®  shares  payment  on  the  Hears!  contracts. 

Other  issues  m  very  active  trading 
were  .Ahitibi.  17.®®®;  Bathurst  ".A”.  Alaple  leaf  Afilling 

14,0®®;  Imperial  Oil.  14.®®®;  Steam- ^  I.eaf  Milling  Co,  is  now  op- 

.|;h!p.s  tom.  11.0®®:  r-eneral  Steel  I  g, 


!  is  now  being  done.  Eight  i  laims  in 
Beatty  and  Munro  town.ships  were 


IV  '( tcOK.i-r  37th  at  lu.3®  a.m.  '  i|uirements  will  be.  this  or  other  war  work. 

'  _  i  How  much  more  effectively  Can-  .Similarly.  Canadian  -  controlled 

Caa.K/itit,  nnkrnr.  ,.i„nfrr,.  special  T  ''T  di«'ill®ries  ®n  the  British  Isles,  may 

hon'lH'iidcrs’  inectm-  in  CaUarv  on '  industrial  supply  m  time  be  used  for  war  operation 

oiviiit,  (i.tni.cr  3®M1.  ~  '  centre,  as  a  producer  and  processor  —for  instance,  Hiram  Walker’s 

_  :  of  foodstuffs  and  as  a  source  of  large  new  distillery  in  Scotland.  It 

V  r  -If  cr'ii  ('n  I  irl  a  ntnl  ®i'sential  materials,  is  aptly  illustrat-  is  possible,  some  form  of  limited 

ro, in'-^”ut  AVjnnib/"  mi  Tu"s?lav,  ®d  by  the  most  recent  survey  of  fur-  prohibition  may  develop  in  Britain, 

t  ib.  "  31, t  at  3  p-itr.  •••  nickel  alloys.  Prepar-  due  to  the  war.  and  in  addition 

_  ed  in  connection  with  the  coming  raising  of  barley  and  corn,  except 

finih  u'  Flour  Millx  Cn.  I.l'K  annual  M®tal  Congress  to  be  held  this  month  |  for  food  uses,  is  likely  to  bn  rc- 

I’^'ting  in  -Montreal  on  Thursday,  i®  '  hicago.  the  summary  touches  j  stricted  if  not  forbidden,  in  Britain. 

■  vembrr  16th  at  3  p.m.  .only  those  developments  which  are  In  event  of  liquor  restrictions  in  the 

- - —  I  sfi  new-  as  to  merit  general  Indus-  United  Kingdom,  whiskey  stocks 

V'u  Kinnnn  Strri  Corn.  LM.,  an-  trial  attention.  ther?  might  be  released  for  sale  in 


Cnu-lf  Gr'iiii  ('n. 
ng  ’ll  AVjnnipi  g 
'•  31. ,t  at  3  p.m. 


in  Montreal  on  Thursday, 


®rk.  DirroEND  NOTICE 

ritish  of  THIRTY  CENTS 

-  war  operation  (SOc  per  Share  has  been  declared 
Irani  Walker  s  Outstanding  No  Par  Value 

in  Scotland.  It 
form  of  limited 

elop  in  Britain,  November  1939.  to 

nd  in  addition  1^® 

nd  corn,  except  business  on  the  31st  October.  1939. 

ikely  to  bn  rc-  By  Order  of  the  Board, 


V'U  Kiminn  Strrl  Cnrp.  LM. 


United  Kingdom,  whiskey  stocks 
ther?  might  be  released  for  sale  in 


F.  W.  EVENS, 

Secretary. 


.Montreal,  Que., 


staked  and  assessment  work  for  tim'  nu.il  mooting  in  Montroal  on  Friday,;  The  summary  of  progress  regis-  the  United  States  at  prices  stiffi-  17th  October,  1939. 


Wares,  1®,®®®;  Brazilian.  12. 't®®: 
Hamilton  Bridge.  11.®®®;  '  an.  <'ar. 
It.OOO;  Int.  Nickel.  8,®®®;  Int.  Pete, 
8.®®®;  Maple  Leaf  Alilling  7,®®®;  Na¬ 
tional  Steel  Car.  S.Su®;  .Algorua  Steel. 
18,0(1®;  F'ord  ".A".  8.®0®;  Burlington 
.Steel  7.®®®;  and  Dryden.  5.6"®  shares. 
I’leet  Aircraft  w  as  the  outstantling  i 
issue  on  the  Curb  Market,  being' 
traded  to  the  tune  of  46.®®®  shares.  j 
A\hiln  the  New-  A’ork  Market  on 
AA  ednesdav,  the  last  day  of  the  period 
under  review-,  closed  with  :i  sonie- 
wliat  erratic  undertone.  Montreal 
continued  exceptionally  strong,  with 
the  paper  average  closing  at  new- 
high  for  the  .\ear.  The  closing  aver¬ 
ages  on  the  Montreal  Stock  Exchan¬ 
ge.  compared  to  a  week  ago  were; 
Industrials.  ;‘3.8  (88. 3i.  Utilities  6.5.1 
(64  6i;  Palters  149.19  ll.35  55i. 

Further  Operating  Expansion 


of  flour  daily  which  is  practically 
peak  capacity.  ,\s  previously  re¬ 
ported  all  mills  wfre  operated  at 
capacity  during  Septernher  with  the 
exception  of  the  t;.o®ii  hhl.  “.A"  unit 
at  Port  colbornr  which  was 


first  year  performed  and  recorded. 
Results  of  this  w-ork  were  inconclu¬ 
sive  and  some  further  w-ork  is 
planned  for  next  season. 


>'  <  miter  17Ui  at  12  o’clock  noon.  I  fered  .also  serves  to  indicate  how  ciently  low  to  more  than  offset 

-  numerous  have  become  the  uses  of  j  higher  shipping  costs:  hut  siicli  ai 

Jwprrial  lintik  nf  Cnnndn.  annual  nickel  alloys  since  1918,  —  a  point  ;  development  dors  not  .appear  imnii- 

mcfing  in  Toronto  on  Wednesday, ;  which  is  of  special  interest  to  the  j  nent. 

Novemher  33nd  at  3.3®  ji.m.  I  Empire  at  the  present  time.  - — - 


capacity  during  September  with  the  Poor's  Advisory  Service  (October  , 

exception  of  the  il.itoti  Hbl.  unit  i4)  expresses  the  opinion  th;it  peace  ^  ! 

at  Port  colbornr  which  was  would  not  he  be-drish  on  United  pm, holders  a ifd  deLmrinVholder^^^ 

brought  (nto  oprrdCoii  on  .Soprrm-  state.s  biisine.ss.  Under  these  circiiin-  \\-ininpojj  on  .Monday,  November  27th.  i 

her  2'1.  It  us  expected  that  plant  stances  this  Service  believes  there  _  | 

activity  will  continue  at  n  high  jp  no  reason  for  altering  an  invc,=  t-  _  ,  _ 


In  This  Issue 


New  York  Opinions 

The  general  tenor  of  opinions 


CANADA  IRON  FOUNDRIES 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divl- 


activity  will  continue  at  n  high  jp  no  reason  for  altering  an  invc,=  t- 
rate  until  the  end  of  the  naviga-  nient  programme  based  upon  the 


Tu-iv  Citu  Vnpifl  Trnvxit  Cn. 


tion  season.  While  most  of  pro¬ 
duction  to  date  ha:;  been  to  fill  an 
unusually  large  domestic  demand 
the  company  has  recently  received 
an  order  from  England  and  expect,- 
further  export  business  to  develop. 
Results  for  the  current  fiscal  year 
will  depend  mainly  upon  the  size 
of  siirh  export  orders  which  during 
1911-1918  were  very  large. 

K.  X 

Afassey  Harris 

Market  strength  this  week  in  Ma.s- 


probabilit.v  of  higher  security  prices. 


:ng  of  .shareh.jlders  In  .ler.sey  j  High  Grade  Bonds  Continue  to 
Wednesday.  December  6th.  Improve .  ..  .. 


Shawinigan’s  Executive 

I  Canada’s  AVar-Time  Spirit  .  .  . 
Maple  Leaf  Milling  Had  .Alost 

I  rkirUniTr^Pk  profitable  A'oar . 

^'^********'^^^  Settlement,  of  .luninr  Farmers 

■ — — - — — - -  in  N..R  Planned . 

Coincident  w-trh  the  elertion  of  .lames  AVilson  to  the  presidency  of  !  Difficulties  Seen  in  Fixing  of 

The  Shawinigan  Wafer  and  Power  Co ,  to  succeed  the  late  .lulian  |  AVar  Orders . 

c  .'6mith.  direrrors  of  the  company  thi.s  week  took  a  rnnstructive  step  in  j  Reviewing  the  Ontario  .Surces- 
the  appointment  fro:.)  iiuong  their  niimbe--s  nf  a  strong  executive  com-  |  sion  Duty  Act . 


Mil  M  IIIO  joauc;  among  the  various  advisory  services  (jp^,)  „f  0%  on.  the  $100.00  par 

.  I  ii<  that,  come  peace  or  war.  .stocks  value  6%  non-cumulative  Preferred 

•Alinnesota  <t  Ontario  Plan  should  he  held  for  the  lime  lieing  Shares  of  this  Company  has  been  de- 
Siibmitted  2  least.  dared  for  the  half  year  ended  June 

High  Grade  Bonds  Continue  to  *  Moody’s  Investors  Service  (Octo-  30th,  1939.  payable  November  15th. 

Improve .  3(1’^''  1*1*  convinced  tliat  the  broad  1939,  to  Holders  of  record  October 

War  a  Factor  in  Finding  Mar-  linflationary  background  suggests  31st.  1939. 

kef,s  for  N.B.  Potatoes  ..  ..  1  wisdom  of  continuing  to  hold  jjy  order  of  the  Board. 

What  Lord  Alaugham  Saw  of  [stocks,  although  prudence  dictates  ..  GROGAN 

4  ;  the  avoidance  of  undue  emphasis  on  k  ^ 

1  war  issues.  Secretary-Treasurer, 

c  Even  if  peace  were  to  come,  The  Dated  at  Montreal, 


For  St.  Lawrence  Flour  IWills  t'ey-Hai  ris  preferred  remained  unex-  mittee  to  assist  the  president  in  the  new  dev^’lopment  period  wHicH  lie.s 
_ plained  in  r.ffjfial  utiarters  although  j  ahead  of  the  company. 


Iiircrtorc:  were  re-elected  and  re- 
Iioris  were  adr.pted  at  a  vontine  an¬ 
nual  meeting  of  Pt  Law  rciii-e  Flour 
Mills  (■',  l.td..  .shareholders,  held  in 
Montreal  during  the  past  week. 
Ufiilowing  the  meeting.  D.  A. 


prtispects  for  the  company  are  ad-  (n  the  eoiirse  of  an  interview-  w 

niiticdly  improved  as  the  result  of  mpqt  of  his  elevatifin  to  Die  presiden 
the  better  crop  in  we.stern  Canada  The  Financial  Times  the  outstanding 
and  the  probability  of  continued  de-  rniftee  and  the  peculiar  qiiaVif ications 
inand  for  farm  produce  next  year,  dering  help  in  Die  formulation  of  it; 
Officials  decline  to  verify  reports  Gordon  AA'  At  icDoiigall.  KC,  wb 


In  the  course  of  an  interview-  with  XT’-  AA'ilson  following  announce¬ 
ment  of  his  elevation  to  Die  presidenev  of  .-shawinigan.  he  emphasized  to 
The  Financial  Times  the  outstanding  calibre  of  the  new-  cxeciifivc  com- 
mitfee  and  the  peculiar  qualifications  r.f  f;(.ii  individual  member  for  ren¬ 
dering  help  in  file  formulation  of  its  oimi;,ting  yiolicies. 

Gordon  AA'  At  icDoilgall.  K  f  .  who  w...  elected  v-icc-president  of  the 


ampbetl.  pre<3idenf.  indieated  a  con- !  |  company  when  Mr  A'.  ilson  w-as  appointed  nresident.  is  cliairnian  of  the  I  The 


The  new  President  of  Shaw-inl- 

gan  A\'.  <0-  r . 

Hints  to  Investors:  $l®,non  in, 

AVar  Storks . 

.News  from  the  Banking  and  In¬ 
surance  AVorld .  1 

Canada’s  Producing  Mines— .Vn 
6:  l.amaqiie .  I 


I  Brookmir”  Counselor  (October  14)  October  18th,  1939. 
yy  is  also  convinced  that  the  arcom- 
jpanving  readjustment  w-ould  prob- 

'’'«Xrl“7'”?.™r:v'''r;rS:,  Hollinger  Consolidated 

I  clients  are  therefore  being  told  to  Gold  Mines  Limited 

*  '  ,.r"oS"Tbat'’''l»ve'“  niVIDEXD  SCMBKB  :«l 

T)  combined  recovery-war-lnflation  ap-  EXTR.\  DIVIDEND  NlsAIiyER  5" 

,  J  „  .  ...  A  regular  dividend  of  k;.,  and  an 

„  Standard  Statistics  fOctober  lb)  dividend  of  U,.  making  20$  in 

is  another  of  the  services  which  g„  declared  by  the  Direc- 

points  out  that  business  K<ii®b  o  Capital  Stock  of  the  Com- 

datc  have  resulted  primarily  from  pg,j^.  pgyghle  on  the  4th  day  of 


tinned  betterment  for  the  rurrent 
fiscal  cp.ii  and  stated  that  the  prob¬ 
lem  <-f  increased  taxation  must  he 
faced  cheerfully 


American  plant  has  rereived  an  order  ;  px-pcijiive  com 
'  for  farm  equipment  from  the  British  |  f,,r  manv  vea 
Gov-ernment  It  is  also  stated  that  !  assume  the  re 
,  no  capital  reorganization  Is  under  |  vnlve«  Diroiivl 


committee.  One  of  Cimad.-j' 
v-earrt  counsel  for  Di’-  com 


trading  cnrporaiion  lawyers  and'  from  Mining  Fi-'Ids .  II  |  domestic  demand  and  that  war  "f*  November,  1939.  to  shareholders  of 


rinilificd  to  .Statistical  Summary  nf  Sernri. 


CONMENDADOR 

PORT 


YfO\ernmf'nT  jr  is  aiso  sTaien  Tnai  ,TS8iiniP  thp  rfisponsibilitips  whirh  tbr  in-  j  tv  Market 

no  capital  reorganization  Is  under  volves  through  his  broad  knowlcrlgr  of  th<  rompanv'.s  finanr  ial  and  oper- |  News  on  0)i 
consideration  although  unofficially  It  problems.  I  listed  Alin 

is  rumoured  that  progress  has  be«m  Beaudrv  1.4’man.  presidenw  of  Hanquc  canadienne  Nationalc.  would  be  |  . 

made  among  certain  large  sharehold-  acquisition  to  the  cnun;sels  of  an>  indu  ;tria1.  financial  or  public  util  | 

I M  M  M  organization  Apart  from  tieing  tprr,-ni/cd  as  one  cf  1  imada’s  '•''('ding 

I  bankers,  he  has  alw-ay.s  exhibited  a  keen  insight  into  Die  economic  and  Re-,  pow^r 

I  Aatinnal  Grocers  industrial  problems  of  ihe  dav.  To  ;6hav,  migan  his  natural  abiliticj;  are  (9in  tounHne 

I  Strength  in  National  Grocers  com  enhanced  by  the  fact  that  he  w-as  originallv  an  engineer  ;,nd  served  w-ith 


tv  Markets . 

News  on  Options  and  from  Un 
listed  Aline.s . 


Infestors*  Index 


ArriHi<(l  SuK^T 


Stren^rth  in  National  Grocers  com  |  enhancer]  bv  the  faof  fhat  he  oricin-iMv  an  rneinoor  ;inr]  sorverl  with 
BAnni  mon  appears  to  be  in  anticipation  of  !  ftip  company  as  such  during  the  eni-lir.i  ’tages  of  its  deve  iopment.  -As  [  Dom  F-ounH 

•  w  ll  4  somewhat  higher  earnings  and  pay- I  ()j|.f.otor  he  has  since  kept  closelv  ip  tonrli  will)  it:;  more  r.apid  and  in- j  Bom  .siore« 

:  ment  of  an  initial  dividend,  although  j  ,pnsive  development  of  the  pa-.;t  15  o-  '”1  rears.  I 

TL  B/I  .  ,•  i  P'leh  dividend  action  Is  improbable  1  p;  Duggan,  for  years  one  of  l  an  ul.-i's  most  prominent  engineers  i  Oomminn  Ta 

,  .  lajesties  before  the  end  of  December,  hirst  .  gf,(j  industrialists,  w-ill  bring  to  the  conn  els  of  the  hfg  power  companv,  '  n>T<so 

King  t-iporge  VI  mortgage  bonds  were  reduced  by  g  hreadth  of  knowledge  and  experierte  gained  froni  3®  years  nf  asso-  xi’VT^i 


anri  Queen  Fliiza-  »n®»her  $in®.®on  with  the  payment  of  j  Dominion  Bridge 

F-cth  were  served'  "  maturity  on  Oct.  2  and  there  j  president  and.  later,  chairman 


(j  W.  FVrmanent 
Gr^at  Life 


with  this  Port  l  ^onds  out- j  engineering  associations  and  in.-i iiiiies,  not  only  in  this  country 

fhcPRU^inp-lMT  AVhile  earnings  in  the  first  ^,,,1  in  the  ThS.A  .and  in  Great  Britain  |  l.nke  st. 

r-D  A  to  show  Norman  Dawe.s,  pre.sideni  of  National  Brewerie:;  l.td.  contributes  to  '  '  cw.r  s, 

OF-  F-RANCL  at  niprovemenl  over  the  same  period  of  committee  one  of  the  keener,  business  minds  in  Dm  country.  Mil 

the  Banquet  given  J.  improvernent  would  in-  Evidence  of  this  Is  found  not  onli  m  Dip  success  he  has  aehieycd  in:  .Xrnp. 

at  the  t'lysee  on  earnings  at  leas _  equal  o  and  hullding  up  the  great  conipan;  w  tiich  lu  i|,-is  tie.adcd  foi  \ears,  but  ;ilso  Aunor 

the  I9th  Fulvl  excess  eY  the  78c  earned  |  ,  number  of  corporations  in  the  mdii  iri  D.  conimcrcial  and  financial  [GnkfirM 

1QT«  I  in  ^'anada  w-hich  have  capitalized  mi  hi.,  abilities  by  electing  him 


n  I.r<1  r.f  wliirli  hji\r  liPon  Ppf'nf  ns  ^  int  MetmU 

"f  thr  ho  ld.  Up  hn:-  oonipip;]  hieh  posi-  ' 


J  Mapir*  M  S 

Mas<4“v- Harris 
2  M  At  O.  Papftr 
I  4  Mrxiro  l-i^M 
M»“xirr>  Tram 
7  NatT  l.ighY  .  . 

^  Nat.  I  Groc^r^ 

.  ^  Nanaimo  D. 

I  4  Qiit»brr  Pnw#»r  . 

2  Rrliancp  Ijrain 
^  Roer*r’^  Maj»*<tir  . 
RoIlanH  Pap^r  . 
t  7  .Shawinij^an  I 
St  Lawr  Flour 
7  .St«el  Co  ... 

7  Twin  Citv  .  .  . 

I  14  VX^atrrlon  Mfg 
\X’innip^f'  f  l^r 
14  \V  f  an  rioiir  . 


ders.  if  they  materialize  in  volume.  g(  yhe  rinse  of  business  on 

13  would  mean  additional  forw-ard  mo-  Die  ”  1st  day  of  October  1939 

...  G"'"mrno‘"nretnf  HATED  the  Itth  day  of  October. 

13  Standard  Statistics  see  no  present 

reason  why  stocks  should  not,  in 

cniir.se  of  lime  move,  to  higher  lev--  L  McIA’OR. 

Assistant-Treasurer. 


Alining  and  Oil  fompanies 

1  t  i  l.iitk’  I,.  L.one 


Try  It  and  Become 
A  Connoisseur 

SHIPPED  BY 

The  House  Of  Feuerheerd 

(Ettabllihwl  ISIS) 


on  the  common  in  the  .vear  ended  1  (...i j..  ,.-v.i5,K  -s. 

March  31  1939  Since  w-orking  can 

viarcn  31.  1939..  Since  working  cap  director? 

he  c?™n  'fncU  on®»n  L'’nna  °.fivl  wb„  ba  ;  been  associated  with  the 

dend  basis  of  50c  per  share  is  highly  almo.st  3®  year,  ,,  diicf  -.ccmintant.  sccretaiy.  general  man-  r-n.r„i  Z’-hMi 

nrnhahio  ager  and  vice-president,  round,  cm  tlie  rcnimittce  of  five.  (fnturv 

_ ■  _  _  AA'ith  a  president  born  in  Scotl.ind,  but  w  ith  over  3®  years  nf  tenV"®' Poi 

FIRST  B  f  TT'VA  rtTPH  dence  in  this  eountry,  and  an  exeeutive  committee  composed  of  <  ana- |  CoriX.' G.k- 
*  *  *  '  dians  w-'ho  have  long  been  prominent  in  the  indii.strial.  fina.neial  and  ;  GolUrn  Cai' 

A^ancoiiver— First  ^mmercial  ®atch  ,j^p  pr,„n,pv  r,pp  ((hotn  is  a  Urenrh-(  anadian,  .Shawini- | 

was’'^anZl  reeen^U^  AVater  and  Power  Co.  whieh  has  pi  lyed  .such  an  important  role  in  ;  j  m  r..,,., 

2.600  pounds  of  fish  caught  on  trawl- !  ^he  industrial  development  of  the  Dominir.n,  and  particularly  nf  Quebec 
ing  gear  by  the  crew  of  a  B.C.  Pack- 1  Pr®'’!®®®,  emphasizes  the  all-Canadian  tinge  which  lias  always  been  the  jpay  Bell 
I  ers,  Ltd.  boat.  |  aim  of  its  directors.  Lamaque.  .  . 


abiliiier;  by 


Broul^in 
Brown  fTil 
fan  Malar 


FIRST  B.r.  TFNA  f-YTCH  a^nce  counTiy,  and  an 

I  dians  w  ho  have  long  been  ni 
Vancouver-First  ^mmercial  ®atcK  hqsine.ss  life  of  the  eountrv  on 
of  tuna  on  the  Brltush  •  olumbia  c-iast  1  o.-,.  ^  , 

wa,s  landed  reeently.  It  consi.sted  '  Ka®  AVater  and  Power  (o,  wh 


province,  emphasizes  the  all-Canadian  tinge Which  lias  always  been  the  K'pVe^ay'BH 


Kootenay  Belle 

Lamaque.  •  • 


1 T  j  l.ittlf’  I..  Lone  0 

I  3  I  Mar.assa  1  | 

II  M.il  Goldfirld'  13 

I  I  Monetrt  1113 

13  Morns  Kirkland.  M 
1 3  O'Brien  .  .  9 

I  I  Privateer  ...  1 3 

Powell  Rouvn  M  : 
I  3  '  Preston  I  j 

I  3  I  f’loneer  .  .,11 

I  3  i  Reno  I  I  I 

I  I  San  Antonio  I  <  j 

^  Sisror  ,  .  0 

I  I  Senator  M 

13  Silbak  II 

I  I  Texas  <  anadian  7 
M  Ter  k  I  itiRh»*s  0 

n  Ventures  .  .  .  9 

13  Wood  Cadillac  .  13 

I  I  Wright  ...  9 

II  Young  Davidson.  II 


'/V  W 
mpp/irii 


25  oz.  $2.55 
40  oz.  $3  85 


ritODUCT  OF  MaCHtRS  DISTILLERIES  LIMITED, 
tAONTCEAL  8ERIHIERVILLE 


